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“No expectation of forbearance or indulgence should be encouraged. Favor and benevolence are not 
the attributes of good banking. Strict justice and the rigid performance of contracts are its proper 
foundation.” 


“The Revenue of the State 1s THs Srats; in effect, all depend upon it, whether for support or for 
reformation.” 
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I. Historical Sketches of Banking in New-York, No. VI. The Bank of New-York, - 849 
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8. Banks of New-York City, 5 . e e ‘ - 835 
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=” A few copies remain on hand, neatly and substantially bound, of the Bankers’ Magazine— 
viz : Vol. II. July, 1847—to June, 1848. Price $5, 
“ JIL. July, 1848—to June, 1849. Price 5. 
“« ¥. July, 1850—to June, 1851. Price 5 50. 
“ VI. July, 185i—to June, 1858. Price 5 50. 


Ee Wantev—Copies of Tur Banxers’ Macaztne, for which fifty cents will be paid each, viz. : 
August, 1846, December, 1846. January, 1847. September, 1847. 
October, 1849. April, 1851. May, 1851. June, 1851. 


GB” Published Monthly. Five Dollars per annum. Ali orders to be forwarded per Mail, 
J. SMITH HOMANS, 


Office Bankers’ Magazine, 
No. 70 WALL-STREET, NEW-YORK. 
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JOSIAM LEE & €0., BANKERS, 


AND DEALERS IN 


FOREIGN AND DOMESTIC EXCHANGE, 


BALTIMORE, MD. 





They will make collections on every part of the United States, at.the lowest rates; 
negotiate Loans; buy and gell Stocks and Commercial Paper ; and transact any 
business relating to general Banking. 

The firm consists of : 
r 


WM. F, DALRYMP' 
J. H. CARTER, late 
GERARD GOVER. 





BLAKE,HOWE &CO. 
} Jouw Ricz Biuaxz, Gzorce Bary Braxe, James Munnar Hows, 
RANKERS AND DEALERS IY RXCLANER, 


BROKERS AND NEGOTIATORS OF STOCKS, 
No.4 State Street, Boston. 





REFER TO 


Txos//W. Warp, Esq., Boston, | Gzo, Pgazopy, Esq, - 

Mesfks. Bryant & Srorers, ” ‘Messrs. Banine, Bros. & Oo., ” 
Jas. G. Kina & Sons, N. York, 
Goopave & Co., - 
Geinnett, Minturn & Co., “ 
Gro, 8. Rossins & Sox, - “ 


q Wa. Arrirton & Co, “ 
i A. & A. Lawrzenor & Co., “ 
af Jas. K. Mutts & Co., . 





BANK NOTE ENGRAVING. 


The New England Bank Note Company 


Respectfully give notice to the Banking Institutions of the New England States, that 
in addition to their former facilities for Engraving and. Printing Bank Notes, they 
now offer a selection from the extensive variety of specimens of Messrs. Rawpon, 
Waicut, Hatcn & Epson, of New York, with whom they have made a ent 
arrangement, by which they are enabled to execute all orders with the utmost 

omptitude, and in a style unsurpassed by any other House in the United States. 
Dashes may rest assured that every precaution is taken for the safety of plates and 
impressions entrusted to the care of this Company. . 

A continuance of the patronage heretofore extended to them is respectfully solicit- 
ed, and officers of Banks are invited to call and examine their specimens. j 

Their prices are the same for special plates as those of other Houses, and fi ~ 
xsi yous peatiog Gs enevactaretitder a 





iginal desi ‘or Bank Notes will be ished to order, without ¢ , Uf 
Bann apn Poo i vcligotien to debated Bins na 
For the New England Bank Note Co., 
ISAAC CARY. 
Boston, December, 1851, ly Office, No. 204 Washington Street, 
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NEWELL’S PATENT 


PARAUTOPTIC BANK LOCK, 


Proof against the effects of Gunpowder, 


And the/ONLY LOCK which) has ‘baffled the skill of the most ‘ingenious and’ 
persevering artisans in the world to pick. It now stands without a rival at the head 
of Prorgction against Burglars and Bank, Robbers, being in use on all the principal 
Banking Institutions in the United States, and the demand for it is daily increasing. 
Its security has been satisfactorily tested, with heavy sums of money under it as 
Rewafds, by the most expert lock-pickers in New York, Boston, Philadelphia, and 
St. Louis, but in each instance resisted the most untiring efforts to open it. 


ONE THOUSAND DOLLARS REWARD 


Is now offered by the subscribers; and the world, with all its combined skill and 
ingenuity, is challenged to produce a Lock, with ‘an equal sum of money, and 
submit it to the same searching trial of skill in lock-picking, or in exploding with 
gunpowder, which they hold themselves in readiness to do with the Parautoptic. 


Treasury Department, Harvrisburgh, Pa, Aug. 19, 1852. 
Deak Sm—The Day & Newell “Patent Parautoptic Bank Lock,” purchased of 
you last year, for the “ Vault.of the State Treasury,” gives entire satisfaction, and 
from the full and satisfactory explanation you gave of its construction, I do not 
hesitate to recommend them, believing they fully merit their world-wide repu- 
tation for security over all others, as a burglar and powder-proof Lock. 
ASA DIMOCK, Cashier and Chief Clerk. 
To Ottver Evans, Iron Safe Maker, ; 
61 South Second Street, Philadelphia. é 
DAY & NEWELL, 589 Broadway. 
Sept. 1851. ly. 


Savings & Erchanuge Bank of California, 
SAW FRANCISCO, 


Estastisoed Feeavany, 1861, upon the plan of the Savings Banks in the Atlantic 
States and Europe. wo ree - esha 


EXCHANGE, 


In sums to suit, for sate on the Metropolitan Bank, New York ; Exchange Bank, 
Boston; ‘Bank of North América, Philadelphia; Union Bank, Baltimore; Bank of 
the Metropolis, Washington; Bank of Louisiana and Canal Bank, New Orleans; 
Bank of South Carolina, Charleston; Messrs. J. J. Anderson & Co, St. Louis; 
J. P. Curtis & Co., Louisville; T. 8. Goodman & Co., Cincinnati; and upon every 
city and principal town in the United States. Having made arrangements with 
most of the Banks and principal Bankers in the Union for the purpose of facilitating 
Exchanges and Banking business, our facilities are better and more perfect than all 
the other houses in California. 


Persons carrying or wishing to place funds in California, will. find it much 
more safe and convenient to take Certificates of Deposit from Banks with whom 
we have made arrangements in particular, and others in general, as we are always 
prepared to cash them upon presentation. 


_ ROBINSON & CO., 
Managers and Proprietors. 





JOHN BR. ROBINSON, 
THOS. L. SMITH. 
November, 1852, 
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The Hew Pork Hite Insurance, Compang, 
Wo. 106 Broadway, New York. 


SEVENTH ANNUAL REPORT. 


Amount of Aséets as per statement of January, 1851 =.= =) (= $854,755 24 
During the year 1851, 1329 Policies have been issued. The pre- 
miums during the same period amounted to,..-...- $303,074 64 


Amount received for Interest, - - -sipailon gat ee 782 72 
; ’ 


$676,537 96 





DISBURSEMENTS. 

Amount paid forlosses by death, - - - = = $157,054 16 
Am’nt paid for salaries, physicians’ fees, trustees, clerk hire, &c., 10,122 88 
Advertising, office rent, furniture, printing, stationery, &c., - 5,062 79 
Commissions, postages, medical examinations, exchange, &.,- 87,861 16 
Interest on dividends, re-insurances, &¢., - = =) = 6657 57 
Se ee Le - 8,494 84 
Returned premiums on cancelled policies - - = - - 1,584 01 

~- $219,786 86 








$456,751 10 
ASSETS. ’ 

Invested in United States and New York State Stocks in ac- 

cordance with the charter, - - - - - - $185,866 59 
Cash on hand, BS BUTE Nie WO) Stitt ste 26,079 11 
Bonds and Mortgages, - ee es © © #& = = 68308100 
Notes received for 40 per cent., on Life'Policiés, -" - - 175,016 58 
Premiums on Policies in hands of Agents, = .%. ©. * 97,221.87 


Total amount of accumulated Capital, - = = = = = $456,751 10 
The Board of Trustees have declared a dividend of rorry PER oznt. on Policies for 
the whole term of life, and stx PER OENT. interest_on former dividends. 
MOBRIS FRANKLIN, President. 
PLINY FREEMAN,, Actuary. 
January 81, 1852. 


Hew Pork Wife Insurance wd Crust Company, 


Office, Vo. 52 Wall Street. 
CAPITAL, 1,000,000 DOLLARS. 


DAVID THOMPSON, President. 


















TRUSTEES. 

David Thompson, John J. Palmer, James Colles, 
David 8. Kennedy, George Griffin, Henry Parish, 
Stephen Allen, Edwin Bartlett, James.I. Jones, 
William Bard, William B. Astor, William H. Aspinwall, 
Thomas W. Ludlow, Moses Taylor, Daniel Lord, 
Robert Ray, Joseph Lawrence, C. W. Lawrence, 
Henry Chauncey, Joseph Kernochan, John Greig, Canandaigua, 
Russell H. Nevins, G. C. Verplanck, Jas, Hooker, Poughkeepsie, 
Wm. 8. Wetmore, L. 8. Saurez, Augustus James, Albany. 

PHILIP R. KEARNY, Sceretary. WILLIAM BARD, Actuary. 


The Company insures Lives; grants and purchases Annuities ; and makes any other 
contracts involving the interest of money and the duration of life. 


DEPOSITS. 


1 i d its bl 1 
The o—. — ows interest on deposits payable upon 0 } 8 per cent per : 
Do. 0. do. for2 yearsand over 5 - ‘“ a 
On all deposits by the Court of Equity and Surrogates, . 5 lcs 


And on all deposits intended for accumulation, such interest as may be agreed on. 


: OR ins. i, ae, a 
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NEWELL’S PATENT 


PARAUTOPTIC BANK LOCK, 


Proof against the effects of Gunpowder. 


: And the/ONLY. LOCK which’ has ‘baffled the skill of the most jingenious and’ 
re’ persevering artisans in the world to pick. It now stands without a rival at the head om pee 

of Prorsction against Burglars and Bank, Robbers, being in use on all the principal 

Banking Institutions in the United States, and the demand for it is daily increasing. | 

Its security has been satisfactorily tested, with heavy sums of money under it as 

Rewatds, by the most expert lock-pickers in New York, Boston, Philadelphia, and 

St. Louis, but in each instance resisted the most untiring efforts to open it. 
ONE THOUSAND DOLLARS REWARD | 


Is now offered by the subscribers; and the world, with all its combined skill and 
ingenuity, is challenged to produce a Lock, with an equal sum of money, and 
submit it to the same searching trial of skill in lock-picking, or in exploding with 
gunpowder, which they hold themselves in readiness to do with the Parautoptic. 


_ ) Treasury Department, Harrisburgh, Pa, Aug. 19, 1852. 
Dear Srr—The Day & Newell “Patent Parautoptic Bank Lock,” purchased of | 
you last year, for the “ Vault,of the State Treasury,” gives entire satisfaction, and i 
from the full and satisfactory explanation you gave of its construction, I do not 
hesitate to recommend them, believing they fully merit their world-wide repu- - | 
tation for security over all others, as a burglar and powder-proof Lock. ; ) 
ASA DIMOCK, Cashier and Chief Clerk. 
To Oxtver Evans, Iron Safe Maker, . i 
61 South Second Street, Philadelphia. : 
DAY & NEWELL, 589 Broadway. 
Sept. 1851. ily. ‘ 


Savings & Erchange Bank of California, 
SAW FRANCISCO, 


EstastisHep Frsrvany, 1851, upon the plan of the Savings Banks in the Atlantic 
States and Europe. Se erIae - rey 
EXCHANGE, 


In sums to suit, for sate on the Metropolitan Bank, New York ; Exchange Bank, 
Boston ; ‘Bank of ‘North América, Philadelphia; Union Bank, Baltimore ; Bank of 
the Metropolis, Washington; Bank of Louisiana and Canal Bank, New Orleans;. 
Bank of South Carolina, Charleston; Messrs: J. J. Anderson & Co, St. Louis; JF 
J. P. Curtis & Co., Louisville; T. 8. Goodman & Co., Cincinnati; and upon every i 
city and principal town in the United States: Having made arrangements with 
most of the Banks and principal Bankers in the Union for the purpose of facilitating 
’ Exchanges and Banking business, our facilities are better and more perfect than all 
the other houses in California. 
Persons carrying or wishing to place funds in California, will, find it much 
more safe and convenient to take Certificates of-Deposit from Banks with whom 
we have made arrangements in particular, and others in general, as we are always 
prepared to cash them upon presentation. 


ROBINSON & CO., 
Managers and Proprietors. 


JOHN BR. ROBINSON, 
THOS. L. SMITH. 
November, 1852. 
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Che Hew Pork Hite Insurance, Company,. 


Wo. 106 Broadway, Véew York. 
SEVENTH ANNUAL REPORT. 











Amount of Asgets as per statement of January, 1851 - ~. = $854,755 24 
During the year 1851, 1329 Policies have been issued. The pre- 

miums during the same period amounted to. -. - $303,074 64 
Amount received for Interest, - - - - = = 18,708 08 

———_——$321,782 72 

$676,537 96 

DISBURSEMENTS, 

Amount paid for losses by death, - - $157,054 16 
Am/nt paid for salaries, hysicians’ fees, trustees, clerk hire, &c., 10,122 83 
Advertising, office rent, furniture, printing, stationery, &c. hee > 062 79 
Commissions, postages, medical examinations, exchange, &e.,- 97 87,861 16 
Interest on divides 8, Fodpouggyces; ea, - - (>. 4657 57 
Taxes, - Oa. ~ - 8,494 84 


Returned premiums on cancelled policies, - © -= © © 1,584 01 
$219,786 86 











$456,751 10 
ASSETS. 
Invested in United States and New York State Stocks in ac- 
cordance with the chariot, - - = - $185,866 59 
Cash on hand, Ss We 0) Shite oie 26,079 11 
Bonds and Mortgag es, - oe aS ae 62,577 00 
Notes received for 40 per cent., on n Life Policies, -' © = 175,016 58 
Premiums on Policies in hands of Agents, -.* =... = .7,221 87 
Total amount of accumulated Capital, - = © 2 = “= ($456,751 10 


The Board of Trustees have declared a dividend of rorty PER oENT. on Policies for 
the whole term of life, and srx PER oxNT. interest_on former dividends. 
MORRIS FRANKLIN, President. 
PLINY FREEMAN, Actuary. 
January 81, 1852. 


Hew Pork Hite Jnsurance und Crust Company, 


Oftice, Vo. 52 Wall Street. 
CAPITAL, 1,000,000 DOLLARS. 


DAVID THOMPSON, President. 











TRUSTEES. 

David Thompson, John J. Palmer, James Colles, 
David 8. Kennedy, George Griffin, Henry Parish, 
Stepben Allen, Edwin Bartlett, James-I. Jones, 

liam Bard, William B. Astor, William H. Aspinwall, 
Thomas W. Ludlow, Moses Taylor, ~— Lo’ 
Robert Ray, Joseph Lawrence, C. W. Lawrence, 
Henry Chauncey, Joseph Kernochan, John Greig, Canandaigua, 
Russell H. Nevins, G. C. Verplanck, Jas, Hooker, Poughkeepsie, 
Wm. 8S. Wetmore, L. S, Saurez, Augustus James, Albany. 

PHILIP R. KEARNY, Secretary. WILLIAM BARD, Actuary. 


The Company insures Lives ; grants and purchases Annuities ; and makes any other 
contracts involving the interest of money and the duration of life. 


DEPOSITS. 
The baer ows oy — interest on deposits Payable upon 10 o hs per cent per annum. 


” do. do. for 2 years and over 5+ “ a 
On all deposits by the Court of Equity and Surrogates, . 5 POR 
And on all deposits intended for accumulation, such interest as may be agreed on. 


a a a 
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BANKERS, STOCK & EXCHANGE BROKERS. 


WILLIAM A. HILL & CO.; 


No. 64 Wood Street, near N. E. corner of Fourth Street, 


PITTSBURGH, PA. 


Refer to Ohio Life and Trust Co., New York; Duncan, Sherman & Co., New York; Drexel & 
Co., Philadelphia ; Josiah Lee & Co., Baltimore. 


H. O. BREWER & CO., 
MOBILE, ALA. 


General Commission & Shipping Merchants & Collecting Agents ; 
ALSO, DEALERS IN FOREIGN AND DOMESTIC EXCHANGES, 


5 Particular attention given to the Collection of Notes, Drafts, de. Proceeds 
i ply REFERENCES. 
Mezrcaants’ Banx, Boston; Patitapeipsta Bawx, Philadelphis; Bayx or tux Stats or New 


Yorx, New York; Mzgonants’ Bawx, Baltimore; Bawx or tux Rerusiic, New York; Banx or 
Cuartusron, Charleston, 8. C.; Msn, Center & Co., New York. 


J. P. HOTCHKISS & CO., BANKERS, 


No. 13 MAIN ST., PEORIA, ILLINOIS, 


J. P. & Co. will attend to all business connected with General Banking. Collections 
made throughout. Central Illinois, at current rates of exchange. 


REFERENCES. 


Messrs. Paces & Bacon, St. Louis; Messzs. Gro. Surrm & Co., Chicago; Ammrioan Excuancn 
Banx, New York; Gz. W. Boorn, President Meriden Bank, Conn. 


Feb. 1853.—1 yr. 


EXCHANGE AND BANKING HOUSE OF 
€. WH. PURCELL & €0., 


RICHMOND, VA., 


Will attend > the Collection of Bank and Negotiable Notes and Drafts, on 
the principal cities and towns in Virginia and North Carolina, Prompt returns given in 
all cases, and at the lowest rates. 


RErer To 

Sam. Marx, Cashier, Bank of Va, Richmond ; Jonn A. Rewrees Cashier, Farmers’ Bank, Richmond ; 
G. W. Srampacn, Cashier, Bank of Va, Petersb . F. Frsuer, Cashier, Exchange Ban 
Petersburg; R. w. Bowpen, Cashier, Bank of Va., Sete: Maxwe.t & Co., New York: J. 
— city, ANVLEK & Reap, New York; Mzpoatr, Sr1ozn & Co., Baltimore ; Cuuss, Broruzrs, Washing- 
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DYER PEARL, & 0O,, , 
EXCHANGE AND BANKING HOUSE, 
NASHVILLE, TENNESSEE, 


(THE OLDEST ESTABLISHED HOUSE IN THE STATE,) 


Pay particular attention to Collections in the South and West, and all business in 
their line will receive prompt and punctual attention. 





Rerze ro AMERICAN EXCHANGE BANK New Yor«. 
BANK OF PENNSYLVANIA, /etiapstrata. 
J. W. CLARK & CO., Boston. 
November, 1852. 


Gychange X Banking Mouse. 


E. HUTCHINGS. JNO. 0. HILTON. 
HUTCHINGS & CO., 


No. 457 MAIN STREET, LOUISVILLE, KY. 





Particular attention will be paid to the collection of Notes and Drafts; remittances 
always made for them as may be directed on pay or Payment. All collections payable 
in this city, FREE or cHARGE. LAND WARRANTS of 40, 80, and 160 acres purchased 
and sold on the most favorable terms, 


Prompt Returns made for cash remittances, at our lowest rate of exchange. 
Checks on the various parts of Europe furnished in sums to suit, on favorable terms. 





Exchange and Banking Honse, and Land Agency, 


OF 


GREEN & STONE, 


MUSCATINE AND IOWA CITY, IOWA. 





ie Notes and Bills collected, and proceeds remitted to any part of the United States. 
LAND WARRANTS BOUGHT, SOLD, AND LOCATED. 


Rerze To Messrs. PAGE & BACON, Sr. Louis: AMERICAN EXCHANGE BANK, New Yorr. 


WILLIS & CO., 
BANKERS AND DEALERS IN EXCHANGE, 


' Coin, and Gold Dust, 
No. 25 STATE STREET, BOSTON. 


Drafts on New York, Philadelphia, Baltimore, Albany, Richmond. St. Louis, Cin- 
cinnati, Pittsburgh, discounted and for sale in sums to suit, by 


WILLIS & Co., Bankers, 25 State Street. 
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The Bankers’ FAagasine and Statistical Register. 


Tue undersigned, subscribers to the Bankers’ Magazine, have carefully examined the plan and exe- 
cution of that work, and cordially approve of the manner in which it is conducted ; believing that it is 
a medium of interesting and important information, and fully entitied to the support of banking institu- 
tions throughout the United States. 

C. C. Jamison, Cashier Bank of Baltimore, R. Micxxe, Cashier Union Bank of Maryland, 
D. Sprice, Cashier Merchants’ Bank, “ Joun S. Gittines, President Chesapeake Bank, 
Jacos Bisr, President Marine Bank, “‘ J. B. Trevor, Cashier Philadelphia Bank, 

J. H. Carter, Cashier Western Bank, “ W. Parton, Jn., Cashier Farmers and Mech. Bank, 
T. Cross, Cashier Commercial andF'armers’ Bank, James Russe.., Cashier Bank of Penn Township. 


The undersigned coincide with the opinion above expressed, and cordially unite in recommending the 
Bankers’ Magazine to all banking institutions, as well worthy the attention of the presidents, cashiers, 
directors, and officers generally, of the banks throughout the United States. 

James Dopp, Cashier Massachusetts Bank, Boston. W. H. Foster, Cashier Bank of Commerce, Boston. 
E. P. Ctarx, Cashier New England Bank, “ Cuar.es Spracus, Cashier Globe Bank, “ 


From a Massachusetts Cashier.— I read your work with great interest, and I know that I have prof- 
ited by it. I amconfident that my success is owing in a great measure to the information which your 
pages have given me. 





I consider your work a very valuable one, and highly deserving the support of bankers, and of the 
business community. You have my best wishes for your success. 
J. B. Prums, Cashier, Albany. 


April, 1851. 


Your periodical is one of the most valuable of the day. 
April, 1851. 


J. S. Grnzons, Cashier Ocean Bank. 


Agricultural Bank, Herkimer, N. Y. 
We prize the work very highly, and are very desirous of having it complete, that it may be bound and 
preserved. The information it contains on the subjects of b&king and finance is invaluable to the 
banker, the merchant, and the financier. 
September 1850. 


I am surprised to learn that there are so many banks in our State not on your subscription list. Now 
I might almost add my amazement that there should be a@ solitary one, of sound character, not eagerly 
avai'ing itself of a work so useful and valuable as I regard your Magazine. It will give me pleasure to 
promote its circulation by any means in my power. 

I heard it very highly spoken of in London when there recently, and especially so by Mr. Gilbart, 
whose praise in that regard is worth having. 
Warrs Sazerman, Cashier Albany City Bank, 


April, 1851. ‘ 


Tae Banxers’ Commonptacs Boox. — This book consists of a compilation of articles covering the 
theory and practical operations of banking. It opens with the “‘ Treatise on Banking,’’ by A. B. Johnson, 
the oldest practical banker in America, which was originally published in the Bankers’ Magazine, twoor 
three years since, and which elicited wide commendation. The book is scarcely less valuable to those 
doing business with banks, than to those engaged in banking. — Spring field Republican. 

‘Tue Banxzns’ Commonetace Boox. — Phillips, Sampson, & Co., of Boston, have just issued this 
work, which must be a useful one to all who are found “sitting at the tables of the money-changers.”” 
Banking, indeed, is now a science, and to be studied like any other profession. We think the members 
of the fraternity will therefore welcome this work as throwing much light upon the principles by which 
banking should be conducted, and giving also many practical rules. It is a small volume, but certainly 
contains a great amount of useful matter. — Albany Register. 
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LAWRENCE SCIENTIFIC SCHOOL 


OF HARVARD COLLEGE. 





Tae Evxomeertnc Department in this School has recently been established and 
organized under the Superintendence of Professor Henry L. Eustis, formerly 
Lieutenant in the Corps of Engineers in the United States Army, and Assistant 
Professor of Engineering at West Point. Provision is made for thorough instruction 
in all the branches of this Department. 

Instruction in the other Departments is given as follows :— 

OHEMIBTRY,... 0c cocccccscecce .++++...Professor Horsrorp. 

The Laboratory is new, and one of the best constructed and most amply fur- 

nished in the world. Students have the use of it daily, under the direction of 


the Professor. 
ZodLtocy AND GEOLOGY,.......+. oeeeee,+Professor AGAssiz. 
ANATOMY AND PHYSIOLOGY,.............-Professor Wyman. 
Borany AND VEGETABLE Puysiotoey,..... Professor Gray. 
ExXpertMENTAL PHILOSOPHY, ..........% .- Professor Loverine. 
Marnematics, including the Dirrer- 
ENTIAL CatcuLtus and ANALYTICAL ...Professor Pxrrrce. 
MeEcuanics, 


Pracricat Astronomy, and the Use 


of Astronomical Instruments, servatory, and Mr. Gzorar P. Bonn, 


Assistant Observer. 


Students have also access to the Library of the University, the Mineralogical, 
Geological, and Zodlogical Cabinets, and the Botanic Garden. Students in the 
Scientific School may attend, without charge, all the public lectures given to 
undergraduates. 


LAW SCHOOL OF HARVARD COLLEGE. 


This Institution affords a complete course of legal education for the Bar in any of 
the United States, excepting only matters of merely local law and practice; and also 
a systematic course of instruction in Commercial Law for those who propose to engage 
in Mercantile Pursuits, 

The Law Library, which is constantly increasing, contains now about 14,000 volumes. 
It includes a very complete collection of American and English Law, and the principal 
works of the Civil and other foreign Law. It is open to students, and warmed and 
lighted for their use during both Terms and the Winter Vacation. 

The First Term of each Academical Year begins in the last week of August, and the 
Second Term in the last weck of February ; each Term continues twenty weeks. Stu- 
dents are admitted at any period of a Term or Vacation. The fees are $50 a Term, 
and $25 for half a Term. For this sum, students have the use of the Law Library and 
text books, and of the College Library, and may attend all the courses of public lectures 
delivered to the undergraduates of the University. 

The Instructors of the Law School are, 

Hon. Joni Parker, LLD.,.........-..Royall Professor. 
Hon. Tuzoruitus Parsons, LL.D.,....Dane Professor. 


Hon. Lutuer S. Cusuine,........+- { Lecturer on gy ee ; gaa Law, and 


Mr. Wu. C. Bonn, Director of the Ob- 





Instruction is given by Lectures, Recitations and Examinations, and Moot Courts. 
For further information, application may be made to either of the Instructors. 


JAMES WALKER, Presrpenrt. 


Camsripce, ApriL, 1850. 
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Bankers’ Magazine Advertising Sheet. 


Bank of British North America, 


LONDON. 
CAPITAL, £1,000,000 STERLING. 


INCORPORATED BY ROYAL CHARTER. 





Court of Directors.—Henry .Barnewall, Esq.; Thomas H. Brooking, Esq.; Sir 
Robt. Campbell, Bart.; Robt. Carter, Esq.; W. R. Chapman, Esg.; William 
Chapman, Esq.; James John Cummins, Esq.; James Dowie, Esq.; Oliver Farrer, 
Esq. ;. Alexander Gillespie, Esq.; Sir A. Pellet Green, R. N.; John Stewart, Esq. ; 
Secretary.—George D. B. Attwood, Esq. 


Inspector of Branches—Thomas Paton, Esq. Agents in New York.—Messrs. 
Richard Bell and Henry E. Ransom Branches of the B. B. N. A—Quebec, Mon- 
treal, Toronto, Kingston, Hamilton, Canada ; Halifax, Nova Scotia; St. John, New 
Brunswick; St. John’s, Newfoundland. Agencies in Canada—Bytown, Brantford, 
Dundas. 


Drafts on the B. B. N. A., London, and the Branches above; on the Branches of 
the Provincial Bank of Ireland; and National Bank of Scotland. 


Bills of Exchange purchased and collected, and credits negotiated with England, 
Ireland, Scotland, and the British Provinces of North America, by Richard Bell 
and H. E. Ransom, Agents, Jauncey Court, 43 Wall Street, New York. 


August, 1851. 


Commercial Bank of the Midland District, 


CANADA. 
CAPITAL, £500,000. CURRENCY, $2,000,000. 
INCORPORATED BY ACT OF PARLIAMENT. 














BOARD OF DIRECTORS: HON. JOHN HAMILTON, PRESIDENT; HON. JOHN MACAULAY, VICE- 
PRESIDENT. DOUGLASS PRENTISS, ESQ.; JOHN MACPHERSON, ESQ.; HON. JOHN A. 
MACDONALD; JOHN MOWAT, ESQ; JOHN FRASER, ESQ.; HON. J. H. CAMERON; 
JOSEPH BRUCE, ESQ.; WILLIAM LOGIE, ESQ. 





HEAD OFFICE: KINGSTON, CANADA WEST. OC. S. ROSS, CASHIER. 


Branches and Agencies.—Montreal, Prescott, Perth, Brockville, Pictou, Belleville, 
Port Hope, Oshawa, Toronto, Barrie, Hamilton, London, St. Catharine’s, Galt, Peter- 


[borough. 
Agent in New York.—The Merchants’ Bank, 


Bills of Exchange and Promissory Notes collected at all the above points, and at 
every other town in Canada where there is a Bank or Bank Agent. 


Drafts issued and credits negotiated on the United States, London, Edinburgh, 
Glasgow, Dublin, ec. 


x 
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HISTORICAL SKETCHES OF BANKING. 


I. Bank of North America. II. The Manhattan Company. III. The Merchants” 
Bank. IV. The Bank of America. V. The Bank of New York. 


No. V.— The Bank of New York. 


Tue Bank of New York enjoys the distinction of having been one of 
the only three banks in existence at the time of the adoption of the 
present Federal Constitution. The remaining two were the Bank of 
North America in Philadelphia, and the Bank of Massachusetts in Boston. 
It is a matter worthy of remark, that each of these institutions is still in 
active operation, enjoying the good-will and confidence, and contributing 
to the stability, of the mercantile community. 

The Bank of New York was established early in 1784, shortly after 
the close of the Revolutionary War. The number of the inhabitants of 
the city in 1783 was about twenty thousand. Murray Street was the 
northern limit of municipal improvements. The architecture of the city 
was but imperfectly developed. Most of the houses and stores were 
built of wood ; the streets were narrow, ill-paved, and crooked ; and their 

, appearance was very much disfigured by vacant lots. There were no 
moneyed corporations, no banks or insurance companies, and the com- 
merce of the city was in a languishing condition. With the establish- 
ment of peace, trade began to improve, and in 1784 the need felt by the 
merchants of the city of convenient facilities for exchange indicated 
clearly the propriety of the establishment of a bank. It being de- 
cided to organize a bank, and the name having been duly chosen, the 
stock was subscribed and the directors appointed. 
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The bank commenced business without a charter, very much like an 
associated bank of the present day, and its existence first appears on 
record in the following notice in the New York Journal and State 
Gazette, May 6, 1784: — 
“ Bank of New York, May 1st, 1784. ~ ’ 
‘The subscribers to this bank are requested to pay in the first moiety 
of their subscriptions on the Ist day of June next, to William Seton, the 
cashier, at No. 67, St. George’s Square, who is authorized by the di- 
rectors to receive the same. 


“ ALEXANDER McDovcatt, President.” 


The bank transacted business for seven years without ‘a charter, its 
incorporation by the State not being effected till the year 1791. Its 
activity in proceeding without a charter was not at first approved of by 
all its subscribers, as an instance of which we give the following letter, 
published in the New York Journal and State Gazette for May 27th of the 
same year. The reader will observe that the main reason with the 
writer for insisting on a charter is, that it would relieve the stockholders 
from special liability for the debts of the bank. This liability, to the ex- 
tent of individual subscription, is not at present regarded with disfavor. 


2 
| 
{ 
f 
} 
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“T am a subscriber to the Bank of New York, and heartily wish that a bank which 
may have the confidence of the government, as well as of the merchants of this city, 
may be established ; but unless it can obtain a charter, I cannot consider myself under 
any obligation to pay in my quota. 

“When the regulations were published and agreed upon, it was stipulated, that no 
subscriber should be liable for more than his stock ; this presupposes the grant of a 
charter, for without it this article could not take effect ; should the subscription money 
be at present paid in, the stockholders become to all intents and purposes bankers and 
copartners, and every man is liable (however small his share may be), for all the en- 
gagements of the bank, to the extent of his whole fortune. Is this a situation for any 
prudent person to place himself in, for a mere facility in commerce? Surely not. If I 
wished to be a banker, I would choose my own partners, connect myself with one or 
two persons of probity and substance, and instead of leaving to the choice of others 
the management of affairs upon which risk of my whole fortune depended, attend to it 
myself. 

“The fate of the Bank of Ayr in Scotland, which was a private association of many 
of the first nobility and gentry in that kingdom, ought to be a warning to all persons 
how they dabble in banks, without an incorporation. The Duke of Buccleugh’s whole . 
estate is now pledged for the redemption of the engagements of that bank, though he , . ? 
was far from being a considerable proprietor : — this is a fact well known. 

“T must confess I am at a loss to guess at the motives of the directors in not calling 
a general meeting of the stockholdefs, after the application for a charter did not suc- 
ceed, to take their sense, whether or not they would proceed without a charter. This 
would have been acting with candor, and the subscribers had a right to expect it. I will 
not suppose that those who expect handsome salaries from the establishment of the bank 
were afraid of hazarding this question for fear of defeating their hopes from this quar- 
ter. I will rather imagine that their zeal for this institution hurried them to an exer- 
cise of powers which are certainly not vested in them by the subscribers, and that they 
have not sufficiently attended to the isk in which they would be involved by proceed- 
ing without a charter. I have taken some pains to ascertain the law on this point, — 
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and am convinced my observations are well grounded. I have, therefore, esteemed it 
my duty as an honest man, to enlighten such as may be uninformed on this subject. 
“ 4 Subscriber to the Bank.” 


The following regulations of the bank were published on the day on 
which the bank went into operation, June 9, 1784: — 


“ New York, June 9, 1784. 


“ Bank or New York. Notice is hereby given, that the Bank of New York will 
be opened this day, Wednesday, the 9th of June, instant, and applications for discount 
will be received on Wednesday next. 

“By order of the directors. 
“ ALEXANDER McDovuaatt, President. 


“For the information of persons transacting business with the Bank of New York, 
the following rules observed at the bank are published : — 

“The bank will be opened every day in the year, except Sunday, Christmas Day, 
New Year’s Day, Good Friday, the 4th of July, and general holidays appointed by 
legal authority. 

“ The hours of business from 10 to 1 o’clock in the forenoon, and from 3 to 5 in the 
afternoon. 

“ Discounts will be done on Thursday in every week, and bills or notes must be left 
at the bank on Wednesday morning, under a seal cover, directed to William Seton, 
Cashier. The rate of discount is at present fixed at six per cent. per annum ; but no 
discount will be made for a longer period than thirty days, nor will any note or bill be 
discounted to pay a former one. Payment must be made in bank-notes or specie. 
Three days’ grace being allowed upon all bills or notes, the discount will be taken for 
the same. 

“Money lodged at the bank may be withdrawn at pleasure, free of any expense ; but 
no draft will be paid beyond the balance of account. 

“Bills or notes left with the bank will be presented for acceptance, and the money 
collected free of expense.” 


In 1787, the rate of discount was fixed at seven per cent. per annum, 
but the time of notes to run was still continued at thirty days. 

During the earlier years of the banks of the United States, although 
finance and politics had not become very much intermingled, still con- 
siderable jealousy was manifested at the establishment of moneyed in- 
stitutions, and great caution was necessary to be exercised by their 
managers and friends, lest some false step on their part should bring on 
those evils which their enemies conceived to be inseparable from their 
existence. Only a few years after the organization of the Bank of New 
York we find in the correspondence of Oliver Wolcott, one of the most 
capable financiers of the last century and a decided advocate of banking 
institutions, sentences like these. ‘Our domestic resources are deeply 
anticipated, at least as respects the Bank.* Banks are multiplying like 
mushrooms. The prices of all our exports are enhanced by paper nego- 





* Referring to the Bank of the United States, to which government was heavily 
indebted 
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tiations and unfounded projects, so that no foreign market will indemnify 
shippers. Usury absorbs much of that capital which might be calculated 
upon as a resource, if visionary speculation could be destroyed.” 

Not only was the Bank of New York managed during its earlier 
years with the same caution and discretion which have since marked its 
course in connection with other well-regulated institutions, but it was also 
instrumental in assisting the government of the United States in a man- 
ner calculated to insure it a great degree of popularity. Notwithstand- 
ing the creation of the Bank of the United States in 1791, an act by 
which Alexander Hamilton thought to confer upon the country a great 
financial relief, and which was executed with an honest purpose, what- 
ever may be thought of its actual results, — notwithstanding the existence 
of this institution, we say, the finances of the government during the 
years immediately succeeding were by no means in a favorable or settled 
condition. Various causes conspired to produce this state of affairs. 
The country had not yet recovered from the disasters attendant upon the 
Revolutionary War. The jealousy of other nations impeded our in- 
fant commerce. Domestic dissensions, of which we may mention the 
‘** Whiskey Insurrection” in Western Pennsylvania as an instance, and 
which showed very plainly that our population had not acquired that 
homogeneousness of character, and that spirit of mutual confidence, ne- 
cessary to the establishment of perfect national credit, cast a gloom over 
our financial prospects, and to raise money abroad, the government was 
obliged to submit to heavy discounts on the sale of its stocks. We need 
not remind our readers how very widely different the case is at present. 

In September, 1794, we find Hamilton writing to Oliver Wolcott, 
then acting as Secretary of the Treasury, as follows, in relation to 
a loan which the government was desirous of effecting from the Bank of 
New York. “Inclosed is a letter to the President and Directors of the 
Bank of New York. If they agree to the loan, you will conclude it. 
You will find in the office a power from the President for the purpose.” 
The bank accordingly loaned to the government the sum of four hun- 
dred thousand dollars, payable in June, 1796, at five per cent. interest. 
The domestic debt of the United States during the existence of this ob- 
ligation was very large, amounting in the year 1795 to upwards of twenty- 
nine millions of dollars. The foreign debt was of course much larger. 
The loan granted by the bank added very much to its popularity, as it 
owed no favors to government, and had therefore no interested motives 
in lending the money. The act also tended very favorably to create 
confidence in the financial management of the administration. 

The charter of the Bank of New York dates from 1791, the act of in- 
corporation having been drawn by General Alexander Hamilton, which 
has not been materially altered to this day. The capital authorized was 
8 1,000,000, but, for a long time, the amount paid in was $950,000, 
afterwards $ 965,000, and finally made up to $ 1,000,000, as originally 
projected; the present amount of capital (1853) is $1,500,000. In 
1791, Mr. Roosevelt having resigned as president, Gulian Verplanck was 
elected, and he was succeeded by Nicholas Governeur. Herman Le 
Roy succeeded the latter, but soon resigned, and in 1804, General Matthew 
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Clarkson was appointed, and held the office until 1825, when, on his 
resignation, Charles Wilkes was appointed. Mr. Wilkes was first teller 
of the bank in its early stages; he came to this country from England, 
in company with John Jacob Astor on his return from a visit to Europe. 
In 1794 Mr. Seton resigned as cashier, and was succeeded by Mr. 
Wilkes, who acted in that capacity until his appointment as president in 
1825, when Cornelius Heyer was chosen cashier, and on the latter being 
appointed president, Mr. A. P. Halsey, the present cashier, succeeded 
him. Mr. John Oothout is the present president of the institution. 

The management of the Bank of New York has always been marked 
by great ability and discretion. Its dividends, except during the disas- 
trous years of 1814 and 1837, in which the suspension of specie pay- 
ments was general, have ranged from eight to ten per cent. per annum, 
and amount to over five times the amount of the capital of the bank. 


BANK STATISTICS. 


Maine. 

LIABILITIES. May, 1846. May, 1848. May, 1850. May, 1851. Jan. 1, 1853. 
Capital, . . $3,009,000 $ 2,920,000 $ 3,148,000 $ 3,586,100 $ 4,283,000 
Circulation, . . 2,240,820 2,315,520 2,301,150 2,994,905 4,330,675 
Individual Deposits, 1,257,646 1,129,774 884,455 1,889,137 2,043,743 
Profits Undivided, 117,222 122,877 158,290 169,390 265,766 
Due to Banks, . 93,710 112,955 85,260 111,728 102,450 








Total Liabilities, $6,718,398 $6,601,126 $ 6,577,155 $8,251,260 $11,025,684 


Resources. § May, 1846. May, 1848. May, 1850. May, 1851. Jan. 1, 1853. 
Loans, . . $65,991,113 $5,189,090 $5,350,860 $ 6,450,460 $8,157,288 
Bank Balances, . 769,095 579,140 = —«487,850 818,232 1,425,988 
Specieonhand,. . 219,068 521,536 424,196 630,296 923.491 
Real Estate, . 191,714 129,006 113,464 102,570 139,337 
Bills of Maine Banks, 76,320 99,570 181,043 150,016 213,925 
Bills of other Banks, 71,088 82,784 69,742 104,686 165,610 


Total Resources, $6,718,398 $ 6,601,126 $ 6,577,155 $ 8,251,260 $ 11,025,634 








It will be seen that in less than two years there has been an increase 
in Capital to the extent of $697,000 (nearly twenty per cent.) ; Circula- 
tion $ 1,340,000 (forty-four per cent.) ; Deposits, nearly fifty per cent. ; 
Loans, twenty-five per cent.; Specie nearly fifty per cent.; and the de- 
posits in the Boston banks and at other points for the redemption of cir- 
culation: have increased from $ 813,000 to % 1,425,000. 

For a list of new banks incorporated at the late session of the Maine 
Legislature, see “ Bank Items ” in the present Number. 

For details of the liabilities and assets of each bank in Maine, the 
reader is referred to pp. 243, 244. 
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PENNSYLVANIA. 


Comparative Condition of the Banks of Pennsylvania in the Years 
1847, 1848, 1849, 1850, 1852. 


LIABILITIES. Nov., 1847. Nov., 1848. Nov., 1849. Nov., 1850. Nov., 1852. 
Capital, ° ° $ 21,585,7 $ 21,462,870 $ 18,478,382 $18. 615, 484 $ 19,213,154 
Circulation, - «+ 18,787,597 9,992,894 11,385,780 11,988,314 14,624,908 
Bank Balances, . 4,338,073 8,382,418 4,024,905 5,889,691 5,681,825 
Deposits, . . + 15,009,370 12,845,904 15,412,236 17,719,244 22,048,741 
Contingent Fund, . 1,893,329 1,485,703 1,926,523 1,787,515 1,856,576 
Discounts, . . . 704,560 243,350 535,454 795,120 692,880 
Profit and Loss, . 478,998 569,480 490,270 554,536 1,157,806 
Due the Commonwealth, 467,960 361,068 618,561 422,372 557,825 
Relief Circulation, . 640,381 36,606 60,619 2,548 10,983 
Miscellaneous, ‘ 811,047 454,027 45,756 503,280 212,863 
Suspense Account, . 19,146 818,784 12,302 19,358 9,71 
Dividends Unpaid, 273,009 346,277 390,180 224,789 829,910 


Total Liabilities, $59,959,230 $51,449,381 $53,380,963 $58,532,251 $66,396,170 


RESOURCES. Nov., 1847. Nov., 1848. Nov., 1849. Nov., 1850. Nov., 1852. 
Bills Discounted, $ 82,152,451 $28,001,130 $32,949,260 $36,408,022 $42,855,760 
Specie and Treasury Notes, 7,362,659 6,801,078 6,260,741 7,212,920 7,840,500 
Bank Balances, 8,993,740 2,953,176 8,059,638 4,663,194 5,562,646 
Bank Notes and Checks, 3,060,730 2,367,118 2,874,376 2,519,620 3,006,896 
Real Estate, st "% 1,104,375 1,158,196 1,207,961 1,008,534 992,952 
Bonds, Mortgages, . 1,333,726 1,145,690 2,270,538 1,658,971 2,207,860 
Stocks, ° 2,300,012 2,395,462 2,120,734 1,699,868 1,264,410 
Bills of Pachange, ke., 9 1,089,635 906,7! 1,194,221 1,930,887 1,051,062 
Expenses, ° 98,217 81,284 65,220 95,520 61,121 
Post Notes, s ~ 628,955 280,182 404,293 440,578 864,008 
lem, « « « 1,949,648 1,316,436 796,591 746,932 463,582 
Miscellaneous, . . 4,885,082 4,092,834 177,395 147,205 125,378 


Total Resources, $59,969,230 $51,449,881 $58,230,968 $58,592,251 $66,896,170 


The printed Reports of the Banks of Pennsylvania are generally in- 
accurate. In the pamphlet returns for November, 1852, we find an 
error or errors in the aggregates of liabilities amounting to no less than 
$ 127,233. The error probably arises from a want of caution in re- 
vising the proof-sheets. : 


VIRGINIA. 


Exchange Bank of Virginia and Branches. 


LiaBInirigs. Oct., 1845. Oct., 1847. Oct., 1849. July, 1851. Jan. 1, 1858. 
Capital, . «. «. °« $1,726,200 $1,808,200 $1,826,300 $1,904,800 $2,100,000 
Circulation, . ° 711,852 1,088,664 992,855 1,756,028 2,086,853 
Individual Deposits, i » 782,545 661,026 722,954 845,351 823,625 
Bank Balances, . . .- 50,995 66,964 85,010 153,772 177,818 
Undivided Profits, . . 186,502 153,880 163,426 229,310 290,479 


Total Liabilities, . . $3,857,694 $8,778,834 $3,790,545 $4,889,261 $5,478,770 
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RESOURCES. Oct., 1845. Oct., 1847. Oct., 1849. July, 1851. Jan. 1, 1858 
Lons, . . . . $2,429,630 $2,750,716 $3,041,916 $3,802,675 $4,442,516 
Loans to Commonwealth, 243,045 201,740 111,900 146,400 a, 
Bank Balances and Notes, 265,163 252,928 214,390 267,238 417,592 
Real Estate, .  . 91,998 96,223 93,578 92,426 92,643 
- Coin, . ° . . - 274,185 461,324 286,777 494,173 478,455 
Miscellaneous,. . . 53,723 15,903 41,984 86,349 47,564 














Total Resources, . $8,357,094 $8,778,884 $3,790,545 $4,889,261 $5,478,770 


For further particulars relating to the several banks of Virginia, refer 
to pp. 242, 653, 742. 


GEORGIA. 


Mechanics’? Bank, Augusta. 


Liapmuiries. Oct., 1847. April, 1850. _Dec., 1850. April, 1852. Dee. 7, 1852. 
Capital, . . | . $500,000 $500,000 $500,000 $500,000 $500,000 
Circulation, . . . . 565,570 1,026,952 —‘1,,296,586 879,830 823,278 
Individual Deposits, . . . 164,985 247.587 432,064 263,714 414,090 
Bank Balances, . . . . 43,218 249,073 166,244 176,678 220,745 
Undivided Profits, . . . 115,245 176,415 161,621 170,198 143,653 











Total Liabilities, . $1,399,018 $2,200,027 $2,557,515 $1,990,420 $2,103,766 


—_ 


RESOURCES. Oct., 1847. April, 1850. Dec., 1850. April, 1852. Dec. 7, 1852. 
Notes Discounted, . . $363,560 $319,588 $696,158 $800,870 $480,500 
Bills of Exchange ° ° 372,313 1,318,748 1,851,868 1,230,176 1,088,800 
Bonds, ‘i epee oo « 2 62,252 20,000 siete 5: AG ae 
Real Estate, © . . .« 70,132 55,565 47,000 40,000 40,000 
Bank Balances and Notes, . . 139,317 91,143 230,753 157,208 296,730 
Specie on hand, a 239,780 845,925 210,436 232,080 158,416 
Miscellaneous, . . . 61,526 6,806 1,300 30,086 89,820 











Total Resources, . $1,389,018 $2,200,027 $2,557,515 $1,990,420 $2,103,7 


THE BANKS OF NEW ORLEANS. 


TueE following is the report of the Joint Committees of the Legislature, appointed 
to inquire into the condition of the Banks in New Orleans. 


The standing Committees of the Senate and House of Representatives 
on Banks and Banking, who were directed, by joint resolution, to make 
an examination of the incorporated banks of the city of New Orleans, 
have performed the duty assigned to them, and beg leave to report as 
follows : — 

It would require a more intimate knowledge of the resources and cred- 
it of the customers of these banks, than is possessed by the committees, 
to enable them to express positive opinions upon the value of the large 
mass of discounted notes and bills receivable which constitute the invest- 
ments of these institutions. 

But the statements derived from their books, confirmed by such exam- 
inations as we are able to give, leave a very favorable impression of the 
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solidity of their position, and the security they offer to their creditors and 
the public. 

The specie on hand was carefully counted by the committees, and 
found to correspond with the sworn statements as furnished, and to be 
within the line prescribed by the law of 1842. 

The general statement of these banks, furnished at the request of the 
committees, will be found appended to this report, or so condensed under 
its separate heads as to give what is material. Besides these general 
statements, particular information was asked for, the results of which are 
herein stated, in relation to bank management and bank profits, which it 
was thought might be useful pending the question of a general banking 
law, which is expected to engage the attention of the Legislature at the 
present session. Among these special statements from the active banks 
are returns of the amount of the stock of each, held by resident and non- 
resident shareholders ; of the liabilities of the directors in every bank to 
the institution in which they are directors, and the liabilities to each bank 
of the directors of all other banks, and an account of the profits divided 
and reserved from the commencement of their business to date, by the 
Mechanics and Traders’ Bank, the Canal and Banking Company, and 
the Bank of Louisiana. This last-named account was not obtained from 
the State Bank. - 

Mechanics and Traders’ Bank. 


The general statement of this bank shows it to be well prepared to 
abide by the decision of the Legislature, should it be adverse to the appli- 
cation which has been already made at the present session for a renewal 
of its charter, which expires by limitation on the second Tuesday of 
April next. Its means for meeting its liabilities for circulation, deposits, 
and other claims payable on demand, are ample. A glance at the table 
(letter C) will show that the bank has (to speak in round numbers) 
more than five millions of dollars in cash, or short paper equivalent to 
eash, while all the demands against it, immediate and ultimate, exclusive 
of the capital stock, are but little over four millions. It is obvious that 
the bank could wind up, pay off its obligations, and distribute nearly the 
whole of its capital, within a few months. The act of 1850, which was 
passed in anticipation to provide for its liquidation, allows the commis- 
sioners who may be appointed under the law, five years beyond the ter- 
mination of the charter, with which to close its affairs finally. —4 
The profits of this bank, from its commencement in 1838, to Feb- 
ruary 16th, 1853, have been, according to the statements furnished, 
$ 2,077,598.68. No dividends were made in June, 1837, January, 1839, 
January or July, 1840, January or July, 1842, January or July, 1843. 
The capital stock of the bank consists of 33,797 shares, $ 1,689,850, 
held as follows: — 
13,767 shares, $ 688,350 by residents. 
20,030 shares, $ 1,001,500 by non-residents. 
The liabilities of bank directors to this bank are as follows : — 
Payers. Indorsers. Total. 
Of the directors, .  . ~ 8 6 6 + ~~ 99,783.27 83,425.08 132,208.85 


Of the city banks to thisbank, . . . . . . . 204,677.06 103,711.85 908.88.91 
$304,460.33 137,196.93 441,597.26 
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The Canal and Banking Company. 


861 


The business of the Canal Bank has also been profitable, notwithstand- 
ing the heavy losses which suspended its dividends for half the duration 


- of its charter. It has ascertained and declared profits as follows : — 
Dividend, as per statement furnished, e e e ° ° e ° e $ 2,882,207.50 
Profit and loss account, as per onan statement, e 800,665.86 
)New profit and loss account, ° ° 253,803.54 
Total, . . «+  . $8,936,677.60 


No dividends were declared i in June or December, 1834, June, 1837, 
or December, 1839; nor at any time during the years 1840 - 1846 ; nor 


for June, 1847, nor December, 1849. 


The capital stock of the bank, $ 3,164,000, is held as follows : 


16,741 shares, $ 1,674,100, by non-residents. 
14,899 shares, $ 1,489,900, by residents. 


The liabilities of bank directors to this bank are stated thus :— 


Payers. Indorsers. 


Directors of this bank, . se ee ee) 184,965.03 182,946.72 
Directors of other banks tothis, . . . . . . 256,087.78 147,404.01 
“ $441,052.81 329,760.73 


The Bank of Louisiana. 


Total. 
867,811.75 
403,491.70 


770,808.45 


The Bank of Louisiana shows even a more favorable exhibit of its 
operations. Its capital stock is nominally $3,992,600; but of this 
$ 1,200,000 is owned by the bank itself, so that the real capital is 


$ 2,791,600, which is held as follows : — 


15,119 shares, $ 1,511,900 by non-residents. 
12,804 shares, $ 1,280,400 by residents. 
12,000 shares, $ 1,200,000 by the bank. 


This bank seems to have been managed with more uniform prudence 
and success than any other in the city. It shows upon a capital of 
$ 3,992,600 a clear dividend and ascertained profit of $ 8,729,858.81, 
besides having purchased in $ 1,200,000 of its own stock, which swells the 
profits to $ 9,929,858.81, being about two hundred and fifty per cent. in 
twenty-eight years, and sparing from their capital the means of erecting 

‘ their magnificent banking buildings. The bank declared no dividends in 
July, 1837, July, 1842, and January, 1843 ; but it made extra dividends 
in January, 1847, January, 1850, and January, 1853. The regular and 

extra dividends for the last six months have amounted to fifteen per cent., 
a proof of the enormous profits attainable under the present close system 
of incorporated banking, and a powerful argument for the throwing open 


of this business to general competition. 
The liabilities of the directors of this bank are stated thus : — 
Payers. Indorsers. 


Directors of this bank, . . © © «© «© « 91,012.89 47,797.62 
Directors of other banks to this, + «© « « «© « «+ 804,470.34 354,886.76 


$994,483.23 402,684.38 








Total. 
138,810.51 
659,357.10 


798,167.61 
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Louisiana State Bank. 


No statement was obtained by the committees of the amount of profits 
made by this bank, nor of the distribution of the capital stock ($ 1,987,960) 
among residents and non-residents. The bank has no agency out of 
the State for the transfer of its stock. 

a liabilities of directors at the bank and its branches are stated 
thus : — 


Payers. Indorsers. Total. 
Parent bank, —Its own directors, a $281,984 108,709 840,693 
Directors of Second Municipality branch, . «© «e« « « 696 163,000 223,950 
Directors of other banks, . ° . ° ° ° . 96,267 2,520 98,787 





$413,202 255,228 668,430 
$ 167,000 of the amount due as payers is on the pledge of stock. 
Liabilities of Directors of Second Municipality Branch Louisiana State Bank. 





Payers. Indorsers. Total. 
Teown@ieetem, «© «© «+ 2 6 we h6ehlUOC UO $ 232,039 9,050 281,085 
Directors of parent banks, . ° ° ° ee ° . 29,016 70,804 99,820 
Directors of other banks to this, . . ° ° . . - 10,439 coe 10,489 
$ 261,494 79,854 841,348 
Branch at Baton Rouge, . - + +© « «© «© . 12,855 ees 12,856 


Aggregate of liabilities of bank directors to this bank and its branches 
as payers, $ 687,551; indorsers, $ 335,082 ; total amount, $ 1,022,533. 
For a better understanding of the affairs of this institution, the commit- 
tees obtained separate statements of the affairs of the parent bank, and of 
the two branches, made up to the same day. These are appended to this 
report, condensed into a form to show at a glance the dead weight and the 
movement of the bank and each of its branches, on the 12th of February. 
It will be perceived that a very large and profitable part of the busi- 
ness of the bank in New Orleans is transacted through the branch in the 
Second Municipality, and that its loans made through the branches, and 
particularly through that in the Second Municipality, are much beyond 
the line prescribed in the charter of the bank, for the proportion of busi- 
ness to capital, and also exhibit a large excess of the joint business of the 
parent bank and branches beyond the charter limitations. It is worth a 
particular, remark that the branch in the Second Municipality has, upon an 
assigned capital of $ 100,000, loaned to its own directors, and those of the 
parent bank, the sum of $ 255,055, or two and a half times its capital. 
The committee cannot leave.this subject without at least alluding to 
grave questions appertaining to this institution, which have been much 
debated from time to time, but never judicially examined and authorita- 
tively settled. Has the bank a right to erect, in the place where its own 
business is conducted, another bank under the name of branch, with pow- 
ers as comprehensive as its own; “ and with this, the consequent right of 
multiplying itself indefinitely in the same city?” Are the privileges 
which have been exercised under the act of 1850, in relation to the es- 
tablishment of a branch at Baton Rouge, whereby the bank claims an ex- 
emption from the limitations imposed by its charter upon the loans made 
through its branches, lawfully claimed and exercised ? Upon points of 
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so much intricacy, the committee are indisposed to express positive opin- 
ions, but they have no hesitation in saying that there ought to be a judi- 
cial determination of these points. In what form it should be sought, it 
is not their province to point out, but they insist that the construction of 
the law ought to be rigidly made against powers so dangerous, and li- 
cense so unlimited. 


Citizens’ Bank. 


The examination of the affairs of the Citizens’ Bank shows that the in- 
stitution has no circulation or deposits, and no liabilities, except for the 
State bonds and bank bonds held abroad. The committee had only to 
look into the security which the State has in the assets of the institution, 
and the mortgage securities given to the bank by its stockholders for the 
punctual payment of the State obligations as they become due. Such an 
examination as the committees were able to make, consulting the local 
knowledge of the different members of the committees as to the value of 
the mortgages upon property in their respective localities, induces the be- 
lief that the security is ample for the protection of the State. The mort- 
gages remain binding for their original amount, although sixteen instal- 
ments of one dollar on each share have been called in and paid with re- 
markable punctuality. The bank has considerable assets, and is collect- 
ing from the stockholders the contributions authorized under the act of 
1847. These will, for a number of years, produce a considerable sur- 
plus of receipts over payments. The State is, in the judgment of the 
committees, well protected against loss for her liabilities for this bank, if 
her interests are prudently guarded hereafter. 

There has been no movement in this bank since the report of the bank 
managers, which is already in the possession of the Legislature. The 
committee have, therefore, not thought it necessary to attach another 
general statement to this report. 


The Consolidated Association. 


The same general remarks apply to this bank ; it has no circulation or 
movement. ‘The State’s interest lies in superintending the liquidation in 
order to protect itself against loss on account of bonds issued for the use 
of the bank. The winding up of this bank will show a heavy loss to the 
stockholders. The apparent deficiency is now about $300,000, which 
will doubtless be considerably increased on the closing of unsettled ac- 
counts ; but the mortgages which the bank holds, and its good assets, af- 
ford, in the present aspect of affairs, an apparent abundant security 
against loss to the State on account of the bank. 

The successful negotiation of the Citizens’ Bank with the foreign bond- 
holders, by which that institution is permitted and expected to revert 
shortly to the control of its stockholders, will, on the consummation 
of those arrangements, make necessary a change in the State manage- 
ment of this institution. The board of bank managers, now established 
by law, will have only in charge the Consolidated Association ; and the 
machinery is too expensive and unsuited for the administration of a sin- 
gle bank. The subject will require the action of the Legislature. 
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Union Bank. 


The only remaining bank to be noticed is the Union Bank, which is 
also in liquidation, and has nearly closed its affairs. Its liabilities are 
nearly nominal, or have been adequately provided for, and it has col- _" 
lected and divided among its shareholders nearly the whole of its capital. 

In the division of its surplus profits, the State, as stockholder to the amount 
of one sixth, has received, in two dividends, the following sums : — 


First dividend, June Ist, 1862, 5 é = P $ 207,170 
Second dividend, January, 1853, ; F r - 187,396 


The whole of the first dividend, and a further sum of $22,866.73 of 
the second dividend were retained by agreement with the State, on ac- 
count of the liabilities of the bank for the Clinton and Port Hudson Rail- 
road bonds. Another sum of $ 3,000 was credited on account of a sight- 
draft on the treasury, paid by the bank; and $ 6,000 to refund a deposit 
made with the State Treasurer to represent six State bonds, which the 
bank is ready to deliver. 

The balance, amounting to $ 105,529.67, the committee found placed 
to the credit of the State on the books of the bank, where it has been, 
subject to draft, since the first of January last. 

The State has still an interest of one sixth in the profits of the bank 
which are yet undivided. A proposition has been made by the bank to 
purchase this interest. The Treasurer of the State was authorized, by an 
act passed last March, to negotiate with the bank, but was unable to 
come to any agreement. The bank offered eighteen dollars per share, 
which the Treasurer declined accepting. The bank has since made a 
dividend of fifteen dollars a share, on which the State has received 
$ 137,396. There is still a considerable amount undivided of unascer- 
tained value. 


All of which is respectfully submitted. 


G. W. CLIFTON, Chairman Senate Committee. 
S. F. WILSON, Chairman House Committee. 
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3. Of the Failure of the Consideration. 


1. Where a note is given, not upon one consideration, which goes to 
the whole note at the time it is made, but for two distinct and in- 
dependent considerations, each going to a distinct portion of the note, 
and one is a consideration which the law deems valid and sufficient to 
support a contract, and the other not, there the note will be apportioned, 
as between the original parties, or those standing in the same relative 
position, and the holder shall recover to the extent of the valid consid- 
eration, and no further; and where the parts of the note are not re- 
spectively distinct and liquidated, it is to be left to the jury to determine 
what part of the amount was upon one consideration and what part upon 
another. Parish v. Stone, 14 Pick. 198. 

2. Where the consideration for a note is single and entire, and goes to 
the whole note, and is good and sufficient at the time it is made, but has 
afterwards wholly failed, such failure of the consideration is a good de- 
fence to an action on the note; but where the consideration has only 
partially failed, the party complaining thereof is left to his cross action. 
Ibid. 

3. Where a promissory note was given for the purchase of a patent- 
right, which proved to be void, the note was held to be entirely without 
consideration, notwithstanding that the vendor believed at the time of the 
sale that the patent-right was valid; and the patent-right being void, the 
covenants of the vendor, that he had a good right to sell, and would 
warrant and defend the same, formed no consideration which would sup- 
port the note. Dickinson v. Hall, 14 Pick. 217. 

4. A promissory note, given in consideration of the assignment of a 
patent-right which had been fraudulently obtained, was held void, al- 
though certain materials had been furnished, and instructions had been 
given by the promisee to the promisor in the art patented. Bliss v. 
Negus, 8 Mass. 46. 

5. Where a note appeared upon its face to have been given in con- 
sideration of the transfer of a patent-right, and the patent-right proved to 
be of no value, the maker cannot avail himself of this want of consid- 
eration in defence of an action on the note by a bona fide indorsee. 
Goddard v. Lyman, 14 Pick. 268. 

6. If the purchaser of a chattel give his note for the price, he may 
avail himself of a partial failure of consideration, or of deception in the 
quality or value of the chattel, or of a breach of warranty, to reduce 
the damages in an action brought by the vendor upon such note ; and he 
is not obliged to resort to a separate action for the deceit or upon the 
warranty. Perley v. Balch, 23 Pick. 283. 

7. Where a bill of sale of chattels was given to secure them from at- 
tachment by the creditors of the seller, and the vendee gave his note for 
the value of the chattels, the vendee having received a part of the chattels, 
and the residue having been consumed or sold by the vendor, or levied on 
by his creditors, it was held, that there was a failure of the consideration 
of the note, except as to property received by the vendee, and that this was 
a defence pro tanto against the note. Dyer v. Homer, 22 Pick. 253. 
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8. Where a promissory note, given for a chattel that is warranted to 
the promisor by the payee, is indorsed after it is dishonored, and the in- 
dorsee sues the promisor on the money counts, and gives the note in evi- 
dence, the promisor may show that the chattel was not such as it was 
warranted to be; and he is thereupon entitled to a deduction from the _~ 
amount of the note, of so much as the chattel, by reason of its defects, 
was worth less than the note ; but he is not entitled to a deduction of the 
difference between the amount of the note and the sum which the jury 
may deem the true value of the chattel at the time of the sale. Good- 
win v. Morse, 9 Met. 278. 

9. Where a sale of chattels is made by A, and he takes the pur- 
chaser’s note for the price, and the chattels are afterwards attached as the 
property of A, and an action of replevin is brought against the attach- 
ing officer by the purchaser, and judgment is given in favor of the officer, 
on the ground that the sale by A was in fraud of creditors, this judgment 
would be a bar to an action on the note by A. Bailey v. Foster, 9 Pick. 

139. 

10. In an action on a promissory note given for the purchase-money 
of land, the action being between the original parties, it is competent for 
the defendant to prove by way of defence a total failure of the consid- 
eration by reason of a total failure of title to the land; and the cove- 
nants of seizin and warranty in the deed of conveyance of the land do 
not form a consideration that will support the promise. Rice v. Goddard, 

14 Pick. 293; Knapp v. Lee, 3 Pick. 452. 

11. Where a note given for the purchase-money of land was assigned 
after it was due, and the maker made payments on the note to the as- 
signee and promised to pay the balance, and afterwards refused to pay by 
reason of a total failure of title to the land, it was held that the assignee 
could not enforce payment of the note against the maker. Rice v. 

Goddard, 14 Pick. 293. 

12. Where the consideration of a note was a conveyance of land, and 
the grantor and promisee had died insolvent, and the action was brought 
by the administrator of his indorsee, who at the time of the indorsement 
had notice that the title was questioned, such defence was allowed under 
the general issue, since the defendant could not plead the demand on the 
covenants by way of set-off, nor avail himself of it in a cross action, and 
in such a ease the plaintiff may introduce evidence to show that the Value 
of the land, at the time of the action, was less than the amount of the ak 
note. Knapp v. Lee, 3 Pick. 452. 

13. A having agreed to sell B a piece of land, and deliver a deed 
at a certain day, B in the mean time agreed with C to sell him the land. 

A delivered a deed of the land to B, and C paid A a part of the 
purchase-money, and gave A his note for the balance, taking a deed of 
the land to himself from B; but A knew that B had bargained with C 
for the land, and there was some conversation had about making a deed 
of the land directly from A to C; the deed from A to B and that from 
B to C both contained the usual covenants of seizin and warranty. In an 
action against C on the prom'ssory note, it was held that he might prove 
by way of defence a total failu-c of title to the land, and that the cove- 
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nants in the two deeds would not form a sufficient consideration to sup- 
port the promise. Ibid. : 

14. A, being possessed of land as tenant in common, releases her 
right to B, her co-tenant, who at her request conveys the same to C, 
with warranty. C, in consideration thereof, gives A his note for the 
value of the land. Afterwards B dies insolvent, and C, having been 
obliged to pay off an encumbrance on the land existing prior to B’s con- 
veyance, claims to have the sum so paid by him deducted from his note 
to A, but was held liable for the whole amount of the note. Sanger v. 
Cleveland, 10 Mass. 415. 

15. Where one gave his promissory note in consideration of a bond 
conditioned to convey land, the promisor was held to pay his note, al- 
though the land was mortgaged at the time of executing the bond, 
and remained so when the action was brought on the note. Smith v. 
Sinclair, 15 Mass. 171. 

16. Land of a stranger being under mortgage, and the equity of re- 
demption having been attached by his creditors, he quitclaimed to the 
plaintiffs all his title, and the plaintiffs agreed to convey the land to the 
defendant in consideration of his promissory note. Judgments were re- 
covered by the attaching creditors, which, together with the debt due on 
the mortgage, were paid or assumed by the plaintiffs, and the plaintiffs 
gave the defendant a quitclaim deed of the land. Afterwards, and in 
pursuance of an understanding between the plaintiffs and the defendant, 
and to make the defendant’s title more secure, the plaintiffs caused the 
equity of redemption to be sold on the judgments, and bought it in 
themselves. The plaintiffs then offered to convey the land to the de- 
fendant without any covenant of warranty except as against them- 
selves and those claiming under them, on condition that the defendant 
would pay the note ; but he denied his liability on it, and refused to take 
the land; whereupon the plaintiffs conveyed to a stranger with a general 
warranty, and indorsed the proceeds on the note, but without authority 
from the defendant, and brought an action for the balance. Held, that 
these proceedings did not discharge the defendant from his liability on 
the note. Sexton v. Wood, 17 Pick. 110. 

17. A factor sold goods of his principal to several different purchasers, 
on credit, and also sold his own goods, on credit, to one of the same 
purchasers, and took a note, payable to himself, for the amount of his 
own goods and those of the principal. He rendered an account of sales 
to his principal, stating at the foot thereof, that the balance would be 
“‘ due by average, if collected,” on a certain day, and directed the prin- 
cipal to charge him “ with sales due on” that day, the amount of the 
balance of said account. He afterwards made advances to the principal, 
and gave him a negotiable note, payable on demand, for the balance of 
the account as before rendered. The purchaser, of whom the factor 
took a note, as aforesaid, failed before the term of credit had expired, 
and paid nothing for the goods for which his note was given. Held, in 
a suit on the note thus given by the factor, that these facts did not show 
conclusively that he was bound to pay the note in full, as they did not 
show a final settlement and payment of the account; but that, on these 
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facts, so much of the consideration of the note as included the debt of 
the insolvent purchaser had failed, and that for so much of the note the 
factor was not liable. Hapgood v. Batcheller, 4 Met. 573. 


9. Of other Defences and Matters of Discharge. 


. In General. 

. Payment. 

Release. 

Discharges under Insolvent Laws. 
. Former Judgments. 

. Alteration. 

. Fraud and Illegality. 

. Infancy. 


1. In General. 
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1. It is-no defence to an action upon a promissory note, that it was 
made on Sunday. Geer v. Putnam, 10 Mass. 312. 

2. It is no bar to an action on a promissory note payable at a place 
and time certain, that the holder was not present with the note at the 
time and place fixed. Payson v. Whitcomb, 15 Pick. 212; Carley v. 
Vance, 17 Mass. 389; Ruggles v. Patten, 8 Mass. 480. 

3. In an action on a note payable at a time and place certain, it. is not 
necessary for the plaintiff to aver and prove a presentment at such time 
and place ; and it is incumbent on the defendant to show, by way of 
defence, that he was ready to pay at such time and place. Payson v. 
Whitcomb, 15 Pick. 212. 

4. A discharge of the acceptor by the payee of a bill of exchange, is 
not a discharge of the drawer, where the acceptor has no funds of the 
drawer in his hands. Sargent v. Appleton, 6 Mass. 85. 

5. The discharge of a party liable to the payment of a bill of exchange, 
by the holder, is a discharge of all those parties whose liability is subse- 
quent to that of the party discharged. Ibid. 

6. Any credit by the indorser and holder to the drawer, acceptor, 
promisor, or a prior indorser, is a consent to hold the demand on their re- 
sponsibility, and a subsequent negotiation of the note does not renew the 
liability of parties discharged by stich credit given. Shaw v. Griffith, 7 
Mass. 495. 

7. In an action upon a negotiable note against the maker, he cannot 
object that the action is brought in the name of an indorsee, at the request 
and for the benefit of the payee. Brigham v. Marean, 7 Pick. 40. 

8. In an action by the indorsee of a note against the maker, it is no 
defence, that, in consequence of the insolvency of the maker, the payee 
sold it to the plaintiff for much less than the sum due on it, and upon a 
verbal condition that the plaintiff would exact of the maker only about as 
much as the plaintiff gave for the note. Babson v. Webber, 9 Pick. 163. 

9. E. being indebted to B., S., who was E.’s agent, agreed to give E.’s 
notes with his own indorsement to B. in consideration of time being given 
E. for payment ; four notes were accordingly made, payable to S., one on 
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demand, the others on time. The notes were signed by another person 
acting as attorney for E., for which he had sufficient authority. They 
were indorsed by S., and transferred toB. E. had died before the agree- 
ment or notes were made, and his estate was insolvent ; but his death was 
not known to any of the parties at the time. The notes on time were 
duly presented for payment to the administrator of E., and S. was duly 
notified of their non-payment. In an action brought by B. against S. as in- 
dorser of the notes, it was held, that he was liable as indorser, and could 
not set up as a defence that the notes were void as to E., on account of 
his death before they were signed. Burrill v. Smith, 7 Pick. 291... 

10. Where the payee of a note, at the time it was signed by the mak- 
er, and as a part of the same transaction, indorsed thereon a promise not 
to compel payment thereof, but to receive the amount when convenient 
for the maker to pay it, it was held, that the indorsement must be taken 
as part of the instrument, and that the payee could never maintain an 
action thereon. Barnard v. Cushing, 4 Met. 230. 

11. A promise by the holder of a joint and several note, to one of the 
makers who had made part payment thereof, that he would look to the 
other maker for payment of what remained due thereon, is without con- 
sideration, and furnishes no defence to an action against the maker to 
whom such promise was made, to recover the remainder of the note. 
Smith v. Bartholomew, 1 Met. 276. 

12. Where, after a note was made, but before it was payable, the 
holder for a good consideration agreed verbally, that he would not con- 
sider it as due till the expiration of two months from the time of its orig- 
inal maturity, it was held, that such agreement, being executory, was not 
a bar to an action commenced on the note by such holder before the two 
months had expired. Allen v. Kimball, 23 Pick. 473. 

13. Where the promisee of a note payable at a day certain contracts, 
at the time the note is given, not to demand payment of it until a certain 
time after its maturity, such contract is a collateral promise, for breach 
of which, if there is a legal consideration, an action may lie; but it will 
be no bar to an action on the note when due by its terms. Dow v. Tut- 
tle, 4 Mass. 414. 

14. A covenant by the payee of a promissory note, not to sue the 
maker within a limited time, cannot be pleaded in bar to an action 
brought within the time by an indorsee to whom the note was indorsed 
after it had become due, and it seems that the plea would be bad if the 
action had been brought by the original payee. Perkins v. Gilman, 8 
Pick. 229. 

15. A being in failing circumstances, and wishing to preserve his es- 
tate, upon which an execution had been extended, from attachment by his 
creditors, procured B and C to purchase the estate of the execution cred- 
itor, and for that purpose transferred to them sundry securities for the 
payment of money, taking their joint note for the amount of the securi- 
ties, and an obligation from them to reconvey the estate to him on his 
paying them the same sum. A also gave them a written promise that 
the note should never be collected. A died insolvent, and his adminis- 
trator recovered judgment on the note, although it was more than sufficient 
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to discharge all claims upon A’s estate, and the surplus would go to the 
benefit of his family. Martin v. Root, 17 Mass. 222. 

16. The maker of a promissory note, after it had become due, entered 
into a parol agreement with his creditors and F., by which it was stipu- 
lated, that F. should, from time to time, receive the maker’s wages from 
his employers, as they became. due, for the benefit of his creditors, and 
that the holder of the note should receive payment of the note in monthly 
instalments from F., and should not commence an action on the note so 
long as the agreement should be complied with. Two instalments were 
accordingly paid on the note. It was held, that this was an executory 
and collateral agreement, without any legal consideration, and was no 
defence to an action on the note. Walker v. Russell, 17 Pick. 280; Cen- 
tral Bank v. Willard, 17 Pick. 150. 

17. In an action on a promissory note, a witness served by the plain- 
tiff with a subpena duces tecum to produce the note, testified that the de- 
fendant, a mechanic, assigned his property to the witness, who was a 
creditor, and that the plaintiff and other creditors put their demands, in- 
cluding the note in question, into the hands of the witness for collection, 
under an agreement that he might furnish stock to the defendant, to be 
worked up by him for the benefit of the creditors, and that the proceeds 
of all the property should be applied, first, to the reimbursement of the 
advances made by the witness, and then to the payment of the demands, 
and that a large sum was due the witness for such advances. Held, that 
he was not bound to produce the note ; that as no period was specified 
for the termination of the witness’s agency, a reasonable time for its con- 
tinuance must be allowed, and a creditor must be considered as acquies- 
cing in the time taken by the agent, unless he gave him notice to hasten 
the collection of the demands. Held, also, that the plaintiff could not se- 
cure his own demand by attaching the property, without first giving no- 
tice to the other creditors, and putting them in the same situation which 
oa were in before the agreement was made. Bull v. Loveland, 10 

ick. 9. 

18. A, being indebted to B on several notes and checks, gave B four 
new notes payable at future days, which altogether did not amount to the 
sum due on the old nctes. At the same time they entered into an agree- 
ment, that if any of the new notes were not paid when due, the old notes 
and checks should be in full force, deducting any sums which had “been 
paid on the new notes, and that if in such case B should see fit to enforce 
payment of the old notes and checks, he would enter upon them such 
sums as had been paid on the new notes, and give up to A the new 
notes ; but if all the new notes were paid, then B should give up the old 
notes to be cancelled. Held, that payment of the new notes on the days 
they became due was necessary to entitle A to the benefit of the agree- 
ment, and that B had a right to sue on the old notes upon A’s failure to 
pay one of the new notes at maturity. That the indorsement on the old 
notes of the sums received on the new, and the returning the new notes, 
was not a condition precedent in order to entitle B to sue on the old notes ; 
but if it were, it seems that such indorsement was seasonably made, if 
made after filling out the writ, but before its delivery to the officer. 
Tufts v. Kidder, 8 Pick. 537. 
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19. The payee of a note for the payment, “ ten years after date, of 
$750, with interest semiannually, $50 of the principal to be paid annu- 
ally, until the whole is paid,” covenanted with the promisor, by an agree- 
ment under seal, executed on the same day with the note, that, “ if said 
note should not be paid at the expiration of the said ten years,” he would 
‘“‘give up said note” to the promisor, provided the latter should execute 
to him a quitclaim deed of certain land mentioned in the agreement. It 
was held, that this agreement (assuming that the note and agreement 
constituted an entire transaction, which the court did not decide) did not 
preclude the payee from enforcing payment of the interest, and such in- 
stalments as should become due before the expiration of the ten years. 
Ewer v. Myrick, 1 Cush. 16. 

20. In assumpsit by the promisee against A and B, the makers of a 
joint and several promissory note, A not appearing, B pleads in bar, that 
A being indebted to the plaintiff in a certain sum, and B being indebted 
to A in a sum not then liquidated, it was agreed between the plaintiff and 
B, that B should assume to pay the plaintiff whatever should afterwards 
be found due from B to A, and that, if B would sign the note declared on, 
he should be held to pay thereon only the sum which should be so ascer- 
tained to be due from him to A; that he signed the note accordingly, 
and had paid to the plaintiff the sum ascertained. It was held, upon de- 
murrer, that this agreement could not be set up against the note. Shed 
vy. Pierce, 17 Mass. 623. 

21. P. and the defendant agreed to purchase a vessel together, and the 
defendant was to take the bill of sale in his own name and hold it until 
P. paid for his part. P. then paid the defendant one hundred and ninety 
dollars, taking the defendant’s note therefor on demand; the defendant 
purchased the vessel, and afterwards signed a writing, which was ac- 
cepted by P., setting forth that a portion of the vessel was to belong to P. 
on his paying therefor, and acknowledged the receipt of one hundred and 
ninety dollars towards such payment, which was admitted to be the same 
money for which the note was given. It was held, that this was an ac- 
cord and satisfaction of the note, although it was not cancelled. Peck v. 
Davis, 19 Pick. 490. 

22. The defendant holding sundry notes for the use of the plaintiff, the 
plaintiff, believing them to have been collected, brought an action for 
money had and received, which was referred to referees, and in the 
agreement it was stated that the plaintiff had no other demand than for 
money had and received. The report did not award any money to be 
paid to plaintiff, but gave a list of the notes, the which, when collected, 
would belong to him. Held, that the agreement was no bar to a future 
action for such proceeds. Boyd v. Davis, '7 Mass. 359. 

23. In an action upon the promissory note of a partnership, against the 
surviving partner, it was held, that an indenture by which the plaintiff 
and the deceased partner, and another person, had covenanted to indem- 
nify the surviving partner against all debts due from the partnership and 
against all actions brought against him by reason of such debts, was a 
good bar to avoid circuity of action. Whitaker v. Salisbury, 15 Pick. 


534. 
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24. Where one, at the time of commencing an action, agreed that he 
would pay to the defendant, or to such of his creditors as he should des- 
ignate, whatever sum should be recovered of one summoned in the ac- 
tion as a trustee, it was held, that the plaintiff was not by such agreement 
estopped, as against the defendant, from giving in evidence a note which he 
had not intended to include in the action at the time it was commenced, 
but which was due at that time, the benefit thus secured to the defend- 
ant not being coextensive with what might be recovered of him, but with 
what might be recovered of the trustee. Webster v. Randall, 19 Pick. 
13. 
25. Held, also, that the plaintiff was not by the agreement estopped 
to recover from the trustee, although since the commencement of the 
suit the trustee had paid over the funds in his hands to a bond fide as- 
signee for value of the demands due the designated creditors, in satisfac- 
tion of such demands, and notwithstanding the plaintiff had commenced 
a subsequent action declaring on the promissory note, in which the de- 
fendant was arrested, and which was afterwards discontinued. Ibid. 

26. In 1814, A made a note to B, his brother, promising to pay him 
one hundred dollars, “ as a legacy, to be paid at the decease of T.,” the 
father of A and B, who died in 1820. From 1802 to 1845, B was out 
of the Commonwealth, and his place of residence was unknown to his 
friends. The note was put into the hands of a third person, who kept it 
till 1845, when B returned, and was then first informed by A of the ex- 
istence of the note. Between July and December, 1845, A paid to B, on 
the note, different sums, amounting, in the whole, to one hundred dollars, 
which were intended to be in full, and were accepted by B in discharge 
of all claim by reason of the note. Before the last payment was made, 
B had claimed interest, and had left the demand with an attorney for 
collection, but A had refused to pay interest ; B afterwards brought an 
action against A to recover interest from the time of T.’s death, when 
the note was payable. Held, that the acceptance of the principal sum 
by B, in discharge of the note, was a compromise of a doubtful claim, 
made on sufficient consideration, and was binding on B, and that the ac- 
tion could not be maintained. Tuttle v. Tuttle, 12 Met. 551. 

27. Where one, acting as guardian of the plaintiff under a void ap- 
pointment, agreed with the defendant that he would not enforce the plain- 
tiff’s right of dower in land which had been conveyed to the defendant, 
and the defendant, in consideration thereof, gave the supposed guardian 
a note promising to pay him a certain sum annually during the plaintiff’s 
life, and the plaintiff, by such supposed guardian, brought an action on 
the note, it was held, that the defendant was not estopped to deny, that, at 
the time when the action was brought, the plaintiff was not under the 
guardianship of the supposed guardian. Cenkey v. Kingman, 24 Pick. 
115. 

28. But if the plaintiff, by herself or any authorized agent or guar- 
dian, should see fit to enforce the contract respecting her dower, it seems 
that the suit would be a ratification of the unauthorized act of the sup- 
posed guardian, and the defendant would not be allowed to deny its va- 
lidity. Ibid. 

J 
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29. A note not negotiable, signed by M. & P., and payable to F., T., & 
Co., who were partners, was indorsed in the name of the firm by T., and 
disposed of by him to A. & Co. for its full value. In an action on the 
note by A. & Co., against F., T., & Co., as guarantors, it was held, that, 
if the plaintiffs, when they received the note, knew that it was obtained 
of the defendants by false representations made by M., or that T. signed 
the name of his firm without the consent of his partners, and merely for 
the accommodation of M. & P., the plaintiffs could not recover, unless, 
in the latter case, the act of T. had been afterwards ratified by his part- 
ners. Sweetser v. French, 2 Cush. 310. 


2. Payment. 


1. Where a bill is paid at maturity, in full, by the acceptor, or other 
party liable, to a person having a legal title in himself by indorsement, 
and having the custody and possession of the bill ready to surrender, and 
the party paying has no notice of any defect of title or authority to re- 
ceive, the payment will be good. Wheeler v. Guild, 20 Pick. 545. 

2. In an action by the indorsee against the maker of a promissory 
note, if the maker sets up payment to the promisee as a defence, he must 
prove the payment to have been made before the indorsement. Webster 
v. Lee, 5 Mass. 334. 

3. A and B mortgaged their land to C, to secure a note made by A to 
C or his order. C assigned the mortgage and note to D, but did not in- 
dorse the note, and A had notice of the assignment. D brought an ac- 
tion on the note, in the name of C, against A, and B afterwards paid 
the amount of the note to C, and took his receipt. Held, that this pay- 
ment, though made by B in good faith, and without actual notice of the 
assignment, could not avail A as a defence, whether it was made at his 
request or without it, and that D was entitled to judgment in C’s name 
on the note. Merriam v. Bacon, 5 Met. 95. 

4. The holder of a promissory note, bearing interest, being about to 
leave his home, left the note in the care of his son, with instructions not 
to receive payment in his absence; but the promisor coming, and insist- 
ing on paying it, although informed of the son’s instructions, the son re- 
ceived the money and gave up the note, though it was not then payable. 
Held, that the father might maintain trover for the note against the prom- 
isor. Kingman vy. Pearce, 17 Mass. 247. 

5. The payees of a note, made payable on demand, indorsed it to a 
bank as collateral security, and the makers paid the amount of the note 
to the payees while it was thus in the bank, and took their receipt ac- 
knowledging payment thereof, and promising “ to give it up when called 
for.” The makers did not call for it until after the failure of the payees, 
who had in the mean time, and more than eight months after the date of 
the note, transferred it to another bank. Held, that a jury would not be 
warranted, by the terms of the receipt, and the delay of the makers to 
call for the note, in inferring that the makers intended to authorize or per- 
mit the payees to receive it. Held, also, that the latter bank could not 
recover against the makers in an action on the note. American Bank v. 


Jenness, 2 Met. 288. 
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6. The plaintiff, who was the holder of a note indorsed in blank, de- 
livered it to B. & G., who were in partnership as attorneys, to be held by 
them as collateral security for the payment of certain debts due from the 
plaintiff to B. & G. and other persons ; and the note was placed. among 
the private papers of G., by whom the business was in fact transacted. 
Some time after the payment of the debts so secured, but before the ma- 
turity of the note, the maker paid to B. the amount due on the note, ex- 
clusive of interest, and took therefor a receipt signed by B. alone, setting 
forth that it was in full payment of the note, and that the note was to be 
delivered up to the maker. It was held, that, as the note was not in fact 
delivered up to the maker, and was not due, and the right of B. & G. to 
transfer or collect the note ceased upon the payment of the debts for 
which it was pledged, the payment to B. did not operate as a pay- 
ment and discharge of the note; and that the plaintiff might, notwith- 
standing such payment, recover the amount thereof of the maker. 
Wheeler v. Guild, 20 Pick. 545. 

7. S., of the fitm of S., B., & C., gave a note to P. for a debt due 
from him alone to P. P. afterwards became indebted to the firm, on ac- 
count, in a sum larger than the amount of S.’s note to him, and C., one 
of the firm, requested payment of P., who paid to C. a part of his debt, 
saying that he held S.’s note, which he intended to turn in for the bal- 
ance of the account; C. thereupon told P., that if S. owed him, all was 
right, and C. considered it as understood and agreed that the matter was 
to be arranged as P. had proposed, and so stated to S., who agreed there- 
to; but no communication on the subject was made to B., nor was the 
note given up, nor credit given for it in account. Held, in a suit by P.’s 
administrator against S. on the note, that P.’s debt to the firm could not 
be set off against the note, and that the agreement between P. and C., to 
which S. assented, was not an accord and satisfaction, nor a payment, 
nor a substitution of the debt of S. to P. for P.’s debt to the firm, so as to 
bar the action on the note. Dehon v. Stetson, 9 Met. 341. 

8. A negotiable note was made to the plaintiff by the defendant, and 
it was agreed that a note of the plaintiff held by the defendant, but which 
he had not by him at the time, should be set off against it, so far as the 
smaller would pay the larger. It was held, that this agreement was exec- 
utory, and did not therefore extinguish the smaller note. Cary v. Ban- 
wake 14 Pick. 315. . 

9. E. H. R., one of the executors of A. S., gave to the executors of 
W. P. a memorandum as follows: “It is agreed that the sum of 
$ 3,235, due from E. H. R. to the estate of W. P., shall be applied on a 
certain note of W. P. for $ 6,000, now held by the representatives of A. 
S.,””— which memorandum was signed “ E. H. R.,” without saying that 
it was signed by him as executor. Held, that this memorandum was not 
merely an executory agreement, but operated as a payment pro tanto 
of the note. Gardner v. Callender, 12 Pick. 374. 

10. In an action against the promisor by the holder of a promissory 
note, indorsed after it was dishonored, the defendant proved that, there 
being an unsettled account between himself and the payee, the payee 
agreed to take up the note from a creditor, to whom he had indorsed it, 
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and upon a settlement of the account to deliver it to the defendant ; that 
the payee did take it up for that purpose, and that there was a balance 
due from him to the defendant exceeding the amount of the note. Held, 
that this agreement operated as a payment of the note. Peabody v. Pe- 
ters, 5 Pick. 1. 

11. S. H., the holder of a promissory note signed by W., for five hun- 
dred dollars, indorsed it to J. H., who at the same time gave the follow- 
ing receipt. ‘ When S. H. shall pay me his note of $100, given by 
him this day to me, then I will deliver up to him a note of $ 500, which 
he has indorsed over to me, against W.” W. paid his note to J. H., and 
afterwards both J. H. and S. H. died. It was held, that, upon payment 
of W.’s note, the law, without any act on the part of S. H., applied so 
much of the amount as was necessary in payment of the note of S. H.; 
that the residue might be recovered by the administrator of S. H., as 
money had and received to his use, without a previous special demand ; 
but that without such demand, interest on such residue could be recov- 
ered only from the time of the service of the writ. Hunt v. Nevers, 15 
Pick. 500. 

12. A. B. gave his note to E. G. for six hundred dollars, on demand, 
to be negotiated to S. G. in payment of a debt due from E. G. to S. G., 
and E. G. at the same time gave his note to A. B. for six hundred dol- 
lars, and a mortgage of personal property to secure said note. S. G. re- 
fused to receive A. B.’s note in payment of E. G.’s debt, sued E. G. and 
attached the property which E. G. had mortgaged to A. B., and recov- 
ered judgment. E. G. indorsed A. B.’s note to J. L.; A. B. sued E. G. 
on E. G.’s note to him, and recovered judgment. J. L. brought an ac- 
tion against A. B. on his note, which E. G. had indorsed to J. L., and 
A. B. filed in offset, under the provisions of Stat. 1839, c. 121, § 1, his 
judgment against E.G. On the trial of this action, it appeared that when 
S. G., in his suit against E. G., attached the property mortgaged to A. B. 
by E. G., A. B. brought an action against him for attaching it, but that 
the action was never entered in court, that the mortgaged property was 
sold towards satisfying the judgment which S. G. recovered against E. 
G., and that S. G. gave A. B. a bond of indemnity against his note to E. 
G., which was indorsed to J. L. Held, that these transactions did not 
—— to a payment of A. B.’s note toE.G. Lewis v. Brooks, 12 Met. 
304. 

13. A made seven promissory notes of the same date, payable to B, 
or order, at different times, and gave B two mortgages of personal prop- 
erty to secure payment of the notes as they should become due. The 
first two notes were paid by A at maturity. B and C (the plaintiff) in- 
dorsed one of the other notes to a bank that discounted it, and B indorsed 
another of the notes to C ; B also assigned the mortgages to the bank, to 
secure payment of the discounted note. The bank foreclosed said mort- 
gages, and C, with the consent of B, placed the note which B had in- 
dorsed to him in the hands of the cashier of the bank, as agent for C, to 
do with it as he should think for C’s best interest, and to secure it, if he 
could, out of the mortgaged property in the cashier’s hands, which was 
of greater value than the amount of the five notes which A had not paid. 
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The cashier commenced an action for C against A, on the note indorsed 
by B to C, and caused A’s property to be attached to secure it. Held, 
that the foreclosure of the mortgages by the bank did not operate as pay- 
ment of the note held by C, and that it was liable to said action. Leland 
v. Loring, 10 Met. 122. 

14. The maker of a note, which was discounted by a bank, transferred 
to the bank, as mere collateral security, shares in an insurance company, 
by a conveyance absolute in form, and these shares were attached by a 
creditor of the bank, before the note fell due, and sold on execution after 
it fell due. Held, that a plaintiff, who received said note from the bank 
after it was overdue, could recover nothing in an action thereon against the 
maker, if said shares were, at the time they were so attached, of sufficient 
value to pay the note, though they were of less value than the amount of 
the note, when they were sold on execution. Potter v. Tyler, 2 Met. 58. 

15. Where the holder of two promissory notes, made by the same per- 
son, commenced an action upon one of them, and, after receiving money 
sufficient to pay it from the sale of property assigned as collateral secu- 
rity for the notes, continued to prosecute the action, and forbore to sue 
on the other note, which had become payable before the money was re- 
ceived, it was held, that, in the absence of any appropriation by the mak- 
er, the holder would be deemed to have applied the money in payment 
of such other note. Allen vy. Kimball, 23 Pick. 473. 

16. Where the holder of a bill of exchange, accepted for the accommo- 
dation of the drawer, sends it to a bank for collection, and the bank, 
when the bill comes to maturity, passes the amount thereof to the credit 
of the holder, this is not such a payment as discharges the acceptor; but 
the bank succeeds to the rights of the holder, and may maintain an action 
on the bill against the acceptor. Pacific Bank v. Mitchell, 9 Met. 297. 

17. The defendant and one B. gave, each to the other, his negotiable 
note, of the same date, for the same sum, and payable at the same time. 
B. raised money upon the note given him, by pledging it to one M., and 
after it became due, the defendant signed another note, as surety for B., 
for the purpose of redeeming the first note, and directed B. to use it for 
that purpose, and return to him the first note. B. raised money upon the 
new note, and therewith took up the first note ; but instead of returning it 
to the defendant, he negotiated it to the plaintiff. In an action upon this 
note it was held, that the money paid to M. was B.’s money, and not the 
defendant’s, and B. therefore had a right to negotiate the note again. 
Eaton v. Carey, 10 Pick. 211. 

18. Where a negotiable promissory note, signed by one as principal 
and others as sureties, was paid to the promisee after it was due, and the 
evidence left it doubtful whether it was paid by the principal or by A, 
who was not a party to the note, and the note was given up, but not in- 
dorsed by the promisee at the time, but was afterwards so indorsed, it 
was held, that an action brought against the makers of the note in the 
name of the promisee for the benefit of A could not be maintained, al- 
though A after the commencement of the suit had procured an authority 
from the freon to carry on the suit for his own benefit. Merrimack 
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19. The holder of a promissory note bequeathed to his daughter all 
the money due to him from the maker of the note, who was her husband, 
and appointed the husband his executor. The husband inventoried the 
note, and in his administration account charged the amount thereof as a 
legacy paid to his wife, which charge was allowed; afterwards, being 
insolvent, he conveyed his real estate to a trustee for the use of his wife, 
in consideration of the delivery of the note to him. It was held, that the 
legacy vested immediately in the husband, and there being sufficient as- 
sets to pay the testator’s debt, extinguished the note; but that if it were a 
chose in action, he had reduced it to possession ; that the note was extin- 
guished before the execution of the deed, and the deed consequently 
made without consideration, and void against creditors of the grantor. 
Pierce v. Thompson, 17 Pick. 391. 

20. The payee of a note released the maker upon the maker’s assign- 
ing his property in trust for payment of his debts. The parties to the 
assignment afterwards agreed, by a sealed instrument, that the creditors 
should be paid fifty per cent. on their claims, in eighteen months; that 
the debtor should not be molested or sued within that time ; and that if 
fifty per cent. should not be paid as aforesaid, the whole amount of the 
creditors’ claims should be paid in full, ** the release contained in said as- 
signment to the contrary notwithstanding.” Held, that said note was not 
merged in the latter agreement, and that the payee might maintain an 
action thereon against the maker, on his failing to pay fifty per cent. 
within the stipulated time. Whitney v. Whitaker, 2 Met. 268. 

21. Where a person non compos mentis, and under guardianship, had 
in his possession a promissory note payable to himself, and received -pay- 
ment of it from the promisor, who had knowledge of the guardianship, it 
was held, that such payment was of no effect, and the letter of guardian- 
ship was held to be conclusive evidence that the ward was of unsound 
mind at the time of the payment. Leonard v. Leonard, 14 Pick. 280. 

22. A tender of the amount due on a promissory note, by a surety on 
the note, while an action commenced by the holder of the note against 
the principal is pending, will not discharge the surety from his liability, 
unless he also offers to indemnify the holder against the costs of such ac- 
tion. Hampshire Bank v. Billings, 17 Pick. 87. 

23. A tender by the indorser of a promissory note, on the next day 
after it has become due, without interest, is not sufficient. City Bank v. 
Cutter, 3 Pick. 414. 

24. The holder of a promissory note commenced actions against the 
maker, and against the indorser, and the maker brought into court the 
amount due on the note, with interest, and offered to pay the costs of the 
action against himself. Held, that the plaintiff was not bound to accept 
it, unless the costs of both actions were paid. Whipple v. Newton, 17 
Pick. 168. 


3. Release. 


1. In an action upon a joint and several promissory note of A. and S., 
brought against both promisors, A. was defaulted, and S. set up, as a de- 
fence, an agreement made between him and the plaintiff before the note 
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was due, by the terms of which the plaintiff exonerated and discharged 
S. from the payment of one half of the note, upon his then paying the 
other half and receiving of the plaintiff, at par, the note of a third person 
indorsed without recourse by the plaintiff. It was held, that the agree- 
ment was founded on a good and sufficient consideration, and that it was 
a good defence to the action so far as respected S.; but that under Stat. 
1834, c. 189 [Rev. Stat. c. 109, § 7], the plaintiff was entitled to judg- 
ment against A. Goodnow v. Smith, 18 Pick. 414. 

2. Where one had made a promissory note payable on demand, and 
the promisee joined in a letter of license to the maker, by which his cred- 
itors agreed to receive payment of their claims in five equal instalments, 
and that, if any of them should sue the debtor contrary to the tenor of the 
license, he should be discharged of all demands ; the first three instal- 
ments were duly paid, and, the fourth not being paid, the promisee 
brought his action on the note before the fifth was due. It was held, that 
the action lay for the whole balance of the note. Upham v. Smith, 7 
Mass. 265. 

3. Jn an action upon a promissory note, it appeared that the defendant 
had assigned his property, in trust to pay the note in suit, after payment 
of many other debts; there was no express or implied stipulation in the 
assignment, on the part of creditors, to release or suspend their claims ; 
but the plaintiff assented to the assignment, and claimed the benefit of it, 
though he had not executed it; and no part of the proceeds had been re- 
ceived by him. It was held, that these facts formed no bar to the action, 
but that the court might, in its discretion, delay judgment, to give a rea- 
sonable time for the property to be converted into money and applied 
according to the terms of the trust. Rice v. Catlin, 14 Pick. 221. 

4. A indorsed promissory notes and bills of exchange for the accom- 
modation of B, and before they fell due B failed and made an assignment 
of all his property for the benefit of his creditors. In this assignment A’s 
liabilities for B were set forth, and A was placed among the preferred 
creditors. A and others accepted the assignment, and released all their 
several debts, dues, claims, and demands against B. _B’s property, which 
was assigned, was insufficient to pay the preferred creditors in full, and 
the proceeds thereof were divided among these creditors. Held, that the 
release discharged B from any further liability to indemnify A against 
the indorsements of said notes and bills. Pierce v. Parker, 4 Mét. 80. 

5. A partnership, consisting of W., S., S., and B, doing business in one 
town under the name of W., S., & Co., and in another under the name 
of B. & Co., made three promissory notes in the name of W., S., & Co. 
to the plaintiff. This partnership was dissolved, and thereupon, B.,S., and 
S. formed a new copartnership, doing business in both places under the 
name of B. & Co., and became indebted to the plaintiff in the sum of one 
hundred dollars and seventy-eight cents. The new company soon after 
assigned their property in trust for the payment of their creditors, and in 
a schedule of the creditors, and of the sums due to them respectively, 
annexed to the indenture of assignment, was the name of the plaintiff, 
with the sum of one hundred dollars set against it. By the indenture, 
the creditors who became parties to it “ release unto the said B., S., and 
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S., and each of them, the several debts and sums of money written op- 
posite to their respective names, in the schedule hereto annexed.” It was 
held, that, construing the indenture by itself, the plaintiff, by executing it, 
released only the sum set against his name, and that parol evidence to 
show that the notes were intended to be embraced by the release was 
inadmissible. Rice v. Woods, 21 Pick. 30. 

6. Where a factor, having sold goods of his principal, took a negotia- 
ble note in his own name for the price, and before the same became due 
the purchaser failed and assigned his property by an indenture containing 
a relcase of all debts due to the creditors who executed the same, among 
whom was the factor. It was held, in an action by the factor to recover 
money advanced to the principal, that parol evidence was not admissible 
to show that the factor had debts due to himself from the assignors, and 
meant to release those debts only, and that, as the purchaser was released 
from the note in question, the principal might avail himself of that fact in 
defence of the action. Deland v. Amesbury W. and C. Manuf. Co., 7 
Pick. 244. 

7. Where auctioneers sold goods of the plaintiff to the defendant, tak- 
ing in payment a note of the defendant to his own order, and indorsed 
by him in blank, and he afterwards stopped payment, and the auction- 
eers became parties to an indenture of assignment for the benefit of his 
creditors, which contained a release, and a sum was put down against 
their names as the amount of their demands just sufficient to include all 
their other demands and also this note, which remained in their hands at 
the time of signing the indenture, though they then said that they did not 
know whether they had guaranteed the sale or not, and afterwards they 
found on examination that they had not guaranteed the sale, and accord- 
ingly they did not claim under the assignment for the amount of the note, 
and the plaintiff, being asked to become a party to the indenture, said he 
was not a creditor of the defendant, it was held, that the auctioneers by 
becoming parties to the indenture had not released the note, and the 
plaintiff was not estopped, by his declaration, made under a supposition 
that the note was guaranteed, that he was not a creditor of the defend- 
ants, from bringing an action on the note. Nichols v. Arnold, 8 Pick. 
171. 

8. A factor sold goods of two consignors, and took therefor the pur- 
chaser’s negotiable note, payable to the factor’s own order, the purchaser 
knowing that the goods belonged to the two consignors. The purchaser 
became insolvent, and assigned his property in trust to pay those credit- 
ors who should become parties to the indenture of assignment, which 
purported to release all demands. A schedule of debts annexed to the 
indenture specified, as due to the factor, the note above mentioned, and 
a demand for money lent by him to the insolvent. The factor executed 
the assignment, and subsequently indorsed the note to one of the con- 
signors. In an action by this consignor, as indorsee of the note, against 
the maker, it was held, that parol evidence was inadmissible to show that 
by the execution of the indenture it was not intended to release the note ; 
that by the execution of the assignment the note was released, and that 
the consignor, by declaring as indorsee, affirmed the note, which must 
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consequently operate as a payment and discharge of the original consid- 
eration. West Boylston Man. Co. v. Searle, 15 Pick. 225. 

9. Where an insolvent debtor assigns his property for the benefit of 
such of his. creditors as become parties to the assignment, and thereby 
release their claims, the release by the creditor extinguishes all notes 
made by the debtor and held by the creditor, and discharges the in- 
dorsers of such notes; but it does not discharge the maker of notes on 
which the debtor is indorser only, not even if they were made for the 
debtor’s accommodation, if the creditor had no notice of the fact. Com- 
. mercial Bank vy. Cunningham, 24 Pick. 270. 

10. A assigned all his property in trust for the payment of his debts 
and the securing of his indorsers, whose liabilities for him were set forth 
in a schedule annexed to the deed of assignment ; the indorsers of his 
notes and the holders thereof, with other creditors, accepted the assigned 
property in full payment and discharge of all claims which they then 
had, or thereafter might have, on account of all demands, actions, causes 
of action, and moneys mentioned in said schedule, and covenanted not to 
sue or molest B on account of the same. Held, that the terms of the in- 
strument were sufficient to release B from all liability to his indorsers. 
Held, also, that the indorsers of B’s notes were not released by the hold- 
ers, whether the notes, at the time of the execution of the release, were 
outstanding in the hands of parties who did not join in executing it, or 
were then in the hands of indorsees who did execute it. Reed v. Tar- 
bell, and Beals v. Tarbell, 4 Met. 93. 

11. The maker of an indorsed note made an assignment of his prop- 
erty in trust to pay his debts, which was executed by the holder and the 
indorser of the note, and contained a general release of all claims against 
the assignor, “* provided that nothing contained in the assignment should 
be construed to impair or affect any lien or pledge therefore created or 
obtained as security for a debt or claim due from the assignor.” It was 
held, that the security by the indorsement was “a lien or pledge” within 
the meaning of this proviso, and that the release of the maker did .not 
discharge the indorser, he having agreed to the release by becoming a 
party to the assignment. Gloucester Bank v. Worcester, 10 Pick. 528. 

12. An insolvent debtor made a general assignment of his property, by 
indenture, to trustees for the payment of his debts, which was executed 
by the holder and indorser of a note made by the debtor. The indenture 
contained a general release to the debtor, but with a proviso that it should 
not impair any collateral security taken by a creditor. It was held, that 
the indorser, having signed the indenture, was estopped from asserting 
that he did not know it contained a release of the maker by the holder; 
that having assented to the release by becoming a party to the indenture, 
he was not discharged from his liability, and it was immaterial whether 
he executed the indenture before or after the holder. Parsons v. Glou- 
cester Bank, 10 Pick. 533. 

13. In an action by the indorsee against the indorser of a promissory 
note, it was held, that the plaintiff’s having received a dividend on the 
note from the estate of the maker, which was insolvent, and given a 
discharge in full to the administrator, did not discharge the defendant, or 
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preclude him from resorting to the maker’s estate, and that the defendant 
was liable for the balance due on the note after deducting the amount 
received from the maker’s estate by the plaintiff. Burrill v. Smith, 7 
Pick. 291. 

14. A release of one of several joint and several promisors is a re- 
lease of all; aliter of a covenant not to sue. Tuckerman v. Newhall, 17 
Mass. 581. 

15. In an action against one of several joint promisors in a note of 
hand, it is no bar that one of the other promisors has paid his share and 
been discharged. Ruggles v. Patten, 8 Mass. 480. 

16. A release of one of two joint promisors will not discharge the 
other from liability, unless it be a technical release under seal. Shaw v. 
Pratt, 22 Pick. 305. 

17. A writing not under seal, signed by the holder of a joint promis- 
sory note, set forth, that in consideration of the transfer of certain notes 
to him by J. B. P., one of the joint promisors, he thereby agreed to dis- 
charge the joint note so far as J. B. P. was liable thereon, except that 
such writing should not operate to affect an action commenced by him 
against the other joint promisor. It was held, that the other joint prom- 
isor was not released by such writing. Ibid. 

18. The joint note, in this case, being payable by instalments, a part 
of which were not due at the time of the transfer, it was held, that, under 
the agreement between the holder and J. B. P., the notes transferred, 
which also were not then due, should be applied in payment of such of 
the instalments as were not due, and not in discharge of those upon which 
the action in question was founded. Ibid. 

19. A, of London, gave a letter of credit to B and C, of Boston, who 
thereupon drew bills on A, which he accepted and paid; B had other 
accounts with A, in which C had no concern. C had funds in the hands 
of B, and requested B to remit to A, and close the account of B and C. 
B afterwards made a remittance to A, and advised him, by letter, of 
other forthcoming remittances, and requested him to apply the sum 
which was actually remitted to B’s account generally, and place the bills 
which A had accepted and paid for B and C to B’s debit. This letter 
was shown to C before it was forwarded to A. A replied that he had 
received B’s letter and “ noted the contents.” This letter was also shown 
to C. Before this letter was received B failed, being largely indebted to 
C, and in about seventy days after the letter was written A suspended 
payment, not having in his correspondence again alluded to B’s request 
to debit him with the bills accepted and paid for B and C. About four 
months and a half after said letter was written, A forwarded his account 
against B and C, and it was put in suit. Held, that A had not by the terms 
of his letter to B agreed to discharge C, and look for payment to B alone, 
that there was no consideration for such agreement, if it had been made, 
and that A was entitled to recover of Band C. Wildes v. Fessenden, 4 
Met. 12. 

20. Where a complaint under the bastardy act was made against a 
man by a married woman, without joining her husband, and the party 
accused gave his promissory note payable to a third person, in trust, for 
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the wife to procure a withdrawal of the complaint, it was held, that the 
husband might release the note. Wilbur v. Crane, 13 Pick. 284. 


4. Discharges under Insolvent Laws. 


1. Where P., who was residing in New York, with the intention of 
becoming a citizen of that State, sold goods there as the agent of B., a 
citizen of Massachusetts, to M., a citizen of New York, and took for them 
M.’s note, payable to P. or order, which P. immediately passed to B., 
and M. afterwards obtained a discharge under the insolvent laws of New 
York, in an action by B. as indorsee against M. as maker of the note, it 
was held, that the discharge obtained under the laws of New York was 
no bar to the action. Braynard v. Marshall, 8 Pick. 194. 

2. W., a resident of New York, made a note payable to the order of 
F., also a resident of New York, who indorsed it for the accommodation 
of W., and it was given to the agent of a corporation established in Mas- 
sachusetts, for goods purchased, the agent residing in New York, but W. 
knowing the contract to be made on account of the corporation. W. af- 
terwards assigned his property and obtained a certificate under the insol- 
vent laws of New York, which declared his person to be exempted from 
arrest for debts previously contracted. Held, that this was no bar to an 
action brought by the corporation against W. in Massachusetts, and 
which was commenced by arresting him, and that the certificate could 
not affect the judgment or form of the execution in Massachusetts. 
Quere, whether W. has any remedy for being arrested on mesne pro- 
cess or execution in Massachusetts. Boston Type, &c. Foundry v. Wal- 
lack, 8 Pick. 186. 

3. A bill of exchange was drawn in Jamaica, upon a merchant in New 
York, in favor of a citizen of the United States ; the bill was protested, 
and the drawer was afterwards discharged from his debts under a tempo- 
rary insolvent law of the island of Jamaica, which provided for the dis- 
charge of all debtors who should surrender their effects, and for the dis- 
tribution of such effects among creditors who should apply within thirty 
days. It was held, that such an act could not have been intended to op- 
erate beyond the jurisdiction of the government of Jamaica, or to affect 
the rights of foreign creditors. Prentiss v. Savage, 13 Mass. 20. 

4. Where an insolvent debtor is discharged from his debts by virtue of 
an unconstitutional State bankrupt law, a creditor will not be considered 
to have assented to or satisfied the discharge, notwithstanding he may 
have proved his debt under the commission, and received a dividend, or 
have acted as one of the assignees. In an action by such creditor on 
a note, any dividend received by him under the commission will be con- 
sidered as a payment, pro tanto, of his debt. Kimberly v. Ely, 6 Pick. 
440 


5. In an action in this State, brought by a citizen of New York, 
against one of two partners, on a partnership note, dated and payable in 
New York, it appeared that the defendant was a citizen of Massachu- 
setts from the time the note w-s made until the action was brought, and 
his partner a citizen of New York; that the partnership business was car- 
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ried on in both States, under the same firm. Held, that the discharge of 
the defendant under the insolvent law of New York of April 12, 1813, 
enacted before the making of the note, was not a bar to the action. Ag- 
new v. Platt, 15 Pick. 417; Kimberly v. Ely, 6 Pick. 440; Betts v. 
Bagley, 12 Pick. 572. 

6. It seems, the result would be the same, if the defendant had been a 
dormant partner, and the business had been carried on in New York 
alone. Held, that the discharge was not rendered valid as against the 
plaintiff, by reason of his having joined in the defendant’s petition for the 
benefit of such insolvent law. Ibid. 

7. A discharge of the promisor, in a negotiable note, by the insolvent 
law of the State where the note was made, and of which the original par- 
ties were citizens, is a good bar to an action brought here by a citizen of 
this State to whom the note was indorsed after such discharge had been 
obtained. Baker v. Wheaton, 5 Mass. 509. 

8. A bill of exchange was drawn in the State of Maine, by a citizen of 
that State, upon a citizen of this State, who accepted the same. Held, 
that a discharge of the acceptor, under the insolvent laws of this State, 
was not a bar to an action against him, on the bill, by the payee, who 
had not proved his claim thereon under these laws. Fiske v. Foster, 10 
Met. 597. 

9. A firm in this State made a note payable to their own order, and 
indorsed it to a firm in New York. Held, that a discharge of the mak- 
ers and indorsers, under the insolvent laws of this State, was not a bar to 
an action against them, on the note, by the indorsees, who had not proved 
their claim thereon, under those laws. Savage v. Marsh, 10 Met. 594. 

10. In an action against an insolvent debtor, to recover a debt, from 
which he has been discharged, the plaintiff must prove a distinct and un- 
equivocal promise to pay the debt, and the mere payment of a part of a 
note so discharged, and the indorsement thereon by the debtor of the sum 
paid, are not sufficient to authorize a jury to infer such distinct and une- 
quivocal promise to pay the residue. Merriam v. Bayley, 1 Cush. 77. 


5. Former Judgments. 


1. To an action against two on a joint promise, the defendant pleaded 
a former judgment against one of them on the same promise, and it was 
held a good bar to the action. Ward v. Johnson, 13 Mass. 148. 

2. Where an action is brought against a defendant on two notes in- 
dorsed by him, and the case is submitted to the court, who express an 
opinion in favor of the plaintiff on both notes, but afterwards permit him 
to withdraw one of them, and then render judgment in his favor for the 
amount of the other note only, he is not thereby precluded from main- 
taining a subsequent action against the defendant on the note that was 
thus withdrawn. Wood v. Corl, 4 Met. 2038. 

3. A judgment in an action against the indorser of a note, in his favor, 
on a verdict rendered on the ground that the action had been brought be- 
fore notice was given to him, is no bar to another action commenced af- 
ter notice was given, and consequently such judgment is no bar to a suit 
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in equity against the indorser and his assignees, in order to enable the 
plaintiff to obtain the benefit of the assignment. New England Bank v. 
Lewis, 8 Pick. 113. 

4. Where the indorsee of a note had recovered judgment against the 
promisors, and one of them had been committed in execution, he was 
held to be still entitled to his action against the indorser, notwithstanding 
the jailer, after liberating the prisoner, had received the amount of the 
judgment and tendered it to the assignee of the judgment. Porter v. In- 
graham, 10 Mass. 88. 

5. The maker of a note, who has been committed to jail in execution 
on a judgment in favor of the holder, but has not paid the note, is still lia- 
ble to be sued by an indorser who pays the amount of the note to the 
holder, and the suit of the indorser may be brought while the maker is 
still in jail in the prior suit. Cole v. Cushing, 8 Pick. 48. 

6. In an action against C., G., & R., upon seven promissory notes, 
purporting to have been made by them as copartners, C. and G. pleaded 
in bar and estoppel, that the plaintiff brought a former action against C., 
G., & R. upon another note, payable on demand; that in that action 
C. and G. pleaded non-assumpsit ; that upon the trial the plaintiff alleged 
and proved that that note had been given as a substitute for, and in con- 
sideration of, and as security for, the seven notes, which were not due 
when that action was commenced ; that C. and G. alleged that the seven 
notes were made by R. for his private use, and in fraud of his copartners 
C. and G., and that this was known to the plaintiff when he received the 
notes from R.; that these facts, and whether C. and G. made the prom- 
ise set forth in the former action, were put in issue at the trial of that 
action, and the jury returned a verdict that C. and G. never promised ; 
that judgment was rendered on this verdict, and is still in force. It was 
held, that the former judgment was not for the same cause of action, and 
could not, consequently, be pleaded in bar, and although the validity of 
the seven notes was in effect tried, yet it was a question collateral to the 
issue. That as the same point was not put in issue upon the record, and 
found directly by the jury, the above plea was not good as an estoppel, 
but that the verdict and judgment.in the former action were admissible, 
though not conclusive evidence, under the general issue, to show that the 
seven notes were not given for a partnership debt, and that, this, was 
known to the plaintiff. Eastman v. Cooper, 15 Pick. 276. 

7. A plea in bar by the maker of an unnegotiable note, that he has had 
judgment against him as trustee of the promisee, is good, although no exe- 
cution has issued upon the judgment, and it does not appear that the trustee 
has paid any thing on the judgment. Perkins v. Parker, 1 Mass. 117. 

8. In an action by the indorsee against the maker of a negotiable 
promissory note, made in Georgia, the maker pleads in bar a judgment 
rendered against him in a County Court of Georgia, as garnishee, or 
trustee of the promisee, the action in which said judgment was rendered 
having been commenced after the actual indorsement of the note to the 
plaintiff, and the plea was held to be a good bar. Hull v. Blake, 13 
Mass. 153. 

9. In a suit brought in this State by the indorsee against the maker of 

K 


| 


wa cea tate it 





| 
: 


ERS. 


122 Massachusetts. 885 


a promissory note, given in Connecticut by one citizen of that State to 
another, and there indorsed to a citizen of this State, which note is nego- 
tiable by our law, but not by the law of Connecticut, it is a good defence 
for the maker, that he was summoned in a process of foreign attachment 
in Connecticut, as garnishee of the payee, before he had notice of the 
indorsement, and paid the amount of the note on an execution which is- 
sued on a judgment rendered in that process. Warren v. Copelin, 4 
Met. 594. 


6. Alteration. 


1. An alteration of a note by the insertion by the holder of a word 
which the law would have supplied, though without the consent of the 
promisor, will not annul the contract. If the alteration be immaterial, 
the consent of the maker will be presumed. Hunt v. Adams, 6 Mass. 
519. 

2. Semble, that the alteration of the date of a note subsequent to its ex- 
ecution, though conformable to the truth, renders it void. Parker v. 
Hanson, 7 Mass. 470. 

3. A promissory note payable to “ Quincy Railway Co. or order,” 
and indorsed by G. P., was delivered to the treasurer of the payees, who 
are the plaintiffs, and the treasurer interlined the words “ the order of 
G. P.” above the words ** Quincy Railway Co. or order,” without, how- 
ever, erasing the other words. It was held, that, in the absence of fraud, 
this was not an alteration affecting the validity of the note. Granite 
Railway Co. v. Bacon, 15 Pick. 239. 

4. If a bill or note is altered, after its execution, by extending the 
time of payment, it is a material alteration which discharges the party. 
The burden of proof, however, is on the defendant to show the alteration. 
Davis v. Jenny, 1 Met. 221. 

5. It is no defence to an action by a bond fide holder of a bill of ex- 
change against the acceptor, that the bill was fraudulently altered by the 
drawer before acceptance. Ward y. Allen, 2 Met. 53. 

6. A bill of exchange, payable in three days, was indorsed by the 
payee for the accommodation of the drawer, who altered it to thirty days 
and put it into circulation. On discovering the alteration, the holder and 
the payee who had indorsed it made an arrangement with the drawer, 
by which the payee gave security to the holder for half the amount of 
the bill, and the drawer gave security to the holder for the balance, and 
the bill was returned to the payee. ‘The payee thereupon presented the 
bill to the drawee, without disclosing to him the alteration or the said ar- 
rangement with the drawer, and read it to him as it was altered, and the 
drawee said it was correct and should be paid. Held, that the drawee 
was bound by this acceptance. Ibid. 

7. A bill of exchange, indorsed in blank by the payees, was left by 
them in the hands of the drawer, who, without the knowledge of the 
payees, transferred it to the plaintiff, writing under his own name, “ Left 
with Mr. B. (the plaintiff) as collateral.” Held, that this was not an 
alteration of the bill, and therefore did not render it void as against the 
indorsers. Bachellor v. Priest, 12 Pick. 399. 
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8. A bargain was made between the plaintiff and defendant for the 
purchase of a parcel of land, for which the defendant was to pay the 
plaintiff a certain price, one half thereof in stock at the end of one year, 
if the plaintiff should then choose to take the stock, otherwise the whole 
in cash at the end of two years. Two notes, each for one half the price, 
were prepared on the same paper for the defendant to sign, payable to 
the plaintiff or order, on demand, with interest ; the defendant objecting 
that the notes were not according to the agreement, a memorandum, 
substantially according to the terms of the agreement, was added on the 
bottom of the paper, and the defendant then signed the notes. ‘The 
plaintiff refused to take the half in stock at the end of the first year, and 
a short time before the end of two years he cut off the memorandum 
from the notes and brought an action on them, in which he afterwards 
became nonsuit; after the two years had expired, he brought another 
action on the notes, and upon the original parol promise. It was held, 
that cutting off the memorandum was a material alteration of the notes, 
so that he could not recover on them, and that he could not recover on 
an original parol promise to pay the purchase money, because that was 
merged in the written promise. Wheelock v. Freeman, 13 Pick. 165. 

9. Where A makes a loan to B, and takes B’s note for the amount, 
and also takes as collateral security a note of C for a larger sum, given 
to B, and by him indorsed, the creditors of C, who has made an assign- 
ment under Stat. 1836, c. 238, cannot defeat the claim of A for a divi- 
dend on the note of C, to the amount of the money lent to B, by showing 
that A has altered B’s note to him for the money lent, so as to render it 
void, if A has recovered a judgment thereon, which is unrecovered ; 
nor by showing that such judgment is reversed on a writ of review, by 
an agreement between A and B, before trial of the review, if B, fora 
valuable consideration, agreed that, upon the reversal of the judgment, the 
debt on his note for the money lent should remain good against him 
personally. Higginson v. Gray, 6 Met. 212. 

10. The procuring a person not present at the making of a note to 
put his name upon it, at a subsequent day, as a subscribing witness, is a 
material alteration. Homer v. Wallis, 11 Mass. 309; Adams v. Frye, 
3 Met. 103. 

11. Where the aitorney of the payee, who wrote the note, and in 
whose presence it was signed, wrote on it the word “witness” before it 
was signed by the maker, intending to subscribe it himself as witness, 
but accidentally omitted to do so, and some two or three hours after- 
wards, when the maker was not present or consenting, wrote his name 
on the note as witness, it was held, that, the attorney having acted bona 
Jide, this was not an alteration which would render the note void. Smith 
v. Dunham, 8 Pick. 246. 

12. Where, after a note had been executed and attested by one sub- 
scribing witness, but before its delivery to the payee, the name of another 
person was added to the note as a witness, without the knowledge of such 
other person, but it did not appear that this was done by the payee, 
nor was any fraud on his part suggested, it was held, that the addition of 
such name was not a material alteration, and did not render the note 
void. Ford vy. Ford, 17 Pick. 418. 
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13. Where tne maker of a note, long after its execution, and after he 
has become insolvent, authorizes a third person to sign his name thereto, 
as an attesting witness, the validity of the note is not thereby impaired, 
and the payee is entitled to be considered as a creditor of the maker, un- 
der the provisions of Stat. 1836, c. 238. Willard v. Clarke, Met. 435. 


7. Fraud and Illegality. 


1. An action on a promissory note made payable on time, with inter- 
est, cannot be defeated by proof that it was antedated by mistake, and 
not fraudulently. Royce v. Barnes, 11 Met. 276. 

2. Where the treasurer of a corporation, in pursuance of a vote of 
the trustees in whom was vested the management of the finances and 
property of the corporation, gave a promissory note for a debt of the cor- 
poration, a misrecital in such note that it was given in pursuance of a 
vote of the society (instead of a vote of the trustees), was held immate- 
rial. Hayward v. Pilgrim Society, 21 Pick. 270. 

3. Where a promissory note payable on demand was obtained from 
the maker by unfair means, he was still held liable to an indorsee for 
value, who took it without knowledge of the fraud in seven days from its 
date. Thurston v. McKown, 6 Mass. 428. 

4. Where a merchant leaves with his clerk blank indorsements, and 
one by false pretences obtains and uses them, such fraudulent use of 
them is not a forgery, nor will it discharge the indorser in an action by 
an innocent indorsee. Putnam v. Sullivan, 4 Mass. 45. 

5. In an action by the payee against the maker of a promissory note, 
given for the price of a chattel, it is competent for the maker to prove in 
reduction of damages, that the sale was effected by means of false repre- 
sentations of the value of the chattel, on the part of the payee, although 
the chattel has not been returned or tendered to him. Harrington v. 
Stratton, 22 Pick. 510; Knapp v. Lee, 3 Pick. 457. 

6. It is no defence to an action by the indorsee of a note against the 
indorser, that the note was indorsed by the defendant without considera- 
tion, for the accommodation of the payee, and delivered to him for the 
purpose of being used to take up another note of the same parties, but 
that, instead thereof, the payee passed the note to the plaintiff before its 
maturity, as collateral security for a preéxisting debt ; unless it be shown, 
also, that the plaintiff knew of the special purpose for which the note was 
delivered to the payee. Stoddard v. Kimball, 4 Cush. 604. 

7. Where an action is brought against the first indorser of a note, by 
a holder to whom it was pledged by the second indorser, as collateral 
security for a debt, the defendant cannot defeat the action, by showing 
that he indorsed the note for the accommodation of the maker, and in-. 
trusted it with him for a special purpose, and that the maker, without any 
consideration, transferred it to the second indorser, who had knowledge 
of these facts, unless the defendant can also show that the plaintiff had 
notice of the same facts when he received the note. But if the amount 
of the note is greater than that of the debt secured by the pledge thereof, 
the defendant may give evidence of these facts, for the purpose of fimit~ 








888 Bills and Notes. 125 


ing the plaintiff’s recovery to the amount of such debt. Chicopee Bank 
v. Chapin, 8 Met. 40. 

8. In an action against a firm upon a negotiable note made by one 
partner in the name of the firm, and indorsed to the plaintiff by the 
payee, the other partners have a right to show that the note was fraudu- ‘ 
lent in its inception, or was fraudulently put into circulation ; and if this 
is established, the burden of proof is on the plaintiff to show that he came 
by the note fairly, and without knowledge of the fraud. Munroe v. 

Cooper, 5 Pick. 412. 

9. It is no defence to an action by an indorsee against the maker of a 
note, that the note was obtained by the payee under an agreement with 
his creditors, to which the maker was not privy, that it should be in- 
dorsed and delivered to them, and that it was passed to the indorsee in 
violation of such agreement. It is immaterial, in such case, whether the 
indorsee received the note before or after it fell due. Mack v. Clark, 

1 Met. 423. 

10. R. being in prison on execution at the suit of B., B. agreed to dis- 
charge him for a certain sum, and the defendant made a note payable to | 
R. for such sum, giving the note to the plaintiff that he might get it in- ‘ 
dorsed by R., and, upon receiving R.’s watch as security, deliver the note 
so indorsed to B. B. would not accept the defendant’s note, but took a 
note of the plaintiff for the same sum, and discharged R.; the plaintiff i- 
then took the defendant’s note as indorsee, and procured R.’s watch, but / 
afterwards restored it. It was held, in an action by the plaintiff against 
the defendant on the note, that the plaintiff had not complied with the 
condition on which it was to take effect, and that such non-compliance was 
a defence to the action on the note, and would not merely go in diminu- 
tion of the plaintiff’s claim for damages, or give the defendant an action 
of trover against him for the chattel. Boutelle v. Wheaton, 13 Pick. 
499. 

11. C. & G., who were partners, being in failing circumstances, G. 
made a note in the partnership name for fifteen hundred dollars, to P., 
who was a creditor of G. alone for a smaller amount, it being agreed 
between G. and P. that the stock of C. & G. should be attached on the 
note, and the proceeds of the attachment applied ratably to the payment 
of the debts of G. and of C. & G. The attachment was accordingly 
made, and the same stock attached by P. in a suit on his own debt, and 
A. & Co., creditors of C. & G., subsequently, on the same day, aftached 
the same stock in a suit for their debt. The object of the suit of P. was 
explained at a meeting of some of the creditors of C. & G. and of G., on 
the same day, one of the firm of A. & Co. being present. P. afterwards 
obtained judgment on the note and on his own debt, and seasonably lev- | 
ied his execution on the property attached, and the execution on his own 
debt was paid ; but the property was not sufficient to satisfy the judgment 
on the note also, and P. distributed a part of the proceeds ratably among 
creditors of G. and of C. & G., and tendered A. & Co. a like percent- 
age of their debt, which they refused to take. A. & Co. afterwards ob- 
tained judgment in their action, and took out execution, and delivered it 
to the officer who made the attachment, but not until after thirty days 
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from the time when their judgment was obtained. The officer returned 
it unsatisfied. Held, that the proceedings in the suit on the note by P. 
against C. & G. were a fraud on all creditors. Adams v. Paige, 7 
Pick. 541. 

12. In a suit by A, on a note given to him in satisfaction of a judg- 
ment recovered by B against the promisor, the promisor cannot defend 
by showing that A, before said judgment was recovered, purchased of B 
the demand which was the subject-matter thereof, and afterwards, on the 
trial of the action, testified as a witness against the promisor. McClees 
v. Burt, 5 Met. 198. 

13. In an action on a promissory note given by the defendant for a 
sum awarded by three arbitrators to be paid by him to the plaintiff, the 
defendant cannot defend by showing that one of the arbitrators, upon the 
statement of the chairman, who drew up the award, that it was right, 
signed it without reading it or knowing its contents, and that it was for a 
larger sum than was agreed upon by the arbitrators, unless he also shows 
that the said arbitrator was induced by some false representation, fraud, 
or misconduct, to sign a different award from that which he intended. 
Withington v. Warren, 10 Met. 431. 

14. The validity of a conveyance of real estate being controverted, 
and an action brought by the grantor for the recovery thereof, on the 
ground that the same had been obtained from him while in a state of in- 
sanity, the action was referred by a rule of court to the determination of 
arbitrators, before whom the grantor, by his guardian, introduced evidence 
to show that he was insane at the time of the conveyance, and the gran- 
tee introduced evidence to contradict that of the grantor. A compro- 
mise was then effected between the grantee and the guardian of the gran- 
tor, without any intervention on the part of the latter, or any fraud on the 
part of the guardian, according to one of the terms of which a promissory 
note was given by the grantee to the grantor. In an action on the note, 
it was held, that, in the absence of fraud on the part of the guardian in 
effecting the compromise, the grantee could not defend against the note, 
by showing that the conduct of the grantor, which was relied on to prove 
his insanity, was feigned by him for the purpose of being used in evi- 
dence ; that this fact was wholly unknown to the grantee when he agreed 
to the compromise ; that the compromise was effected by means of such 
fraudulent proceeding on the part of the grantor; and that a material part 
of the evidence tending to prove such fraud had been discovered by the 
grantee since the commencement of the suit on the note. Allis v. Bil- 
lings, 2 Cush. 19. 

15. Where the vendee of goods gives his promissory note for the price, 
and pledges the goods as collateral security, and upon non-payment of 
the note the vendor resells the goods at a loss, and brings an action up- 
on the note to recover the balance of the price, the vendee cannot urge 
in defence, that the loss was caused by the vendor’s misconduct upon the 
resale, but his remedy must be a separate action against the vendor. 
Jones v. Kennedy, 11 Pick. 124. 

16. A pledged shares in a bank as collateral security for payment of 
a note given by him to B. After the note fell due, B wrote to A, re- 
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questing payment, and stating that, if payment were not made immedi- 
ately, he should sell the shares. A did not pay the note, and B did not 
sell the shares. The bank afterwards failed, and the shares became of 
no value. Held, in an action by B against A on the note, that B’s 
omission to sell the shares constituted no defence for A. Granite Bank 
v. Richardson, 7 Met. 407. 

17. A note was secured by a mortgage, which contained an authority 
to the mortgagee or his assigns to sell the mortgaged property, and apply 
the proceeds to the payment of the note. The mortgage was assigned to 
L., who assigned it to H., and also indorsed the note to H. after it be- 
came due ; the property was sold, under said authority, for a sum insuffi- 
cient to pay the note, and H. brought an action on the note, against the 
mortgager, to recover the balance thereof. Held, that it was a good de- 
fence, and that the defendant might give in evidence, that L. was the 
real assignee of the note and mortgage, at the time of said sale, and that 
he fraudulently managed the sale, and sold the property for less than it 
was worth, in order to obtain an absolute title thereto under its true val- 
ue; and that if the sale had been made bona fide, the property would 
have sold for more than enough to pay the note. Howard v. Ames, 3 
Met. 308. 

18. P. gave a promissory note to T., and also indorsed to T., as col- 
lateral security, a third person’s draft, for which T. gave a receipt, stat- 
ing that he was to sell or collect the draft, and indorse the proceeds on 
P.’s note; P. afterwards gave his written consent that T. might give up 
the draft for a certain sum, and T. gave it up for a less sum. T. brought 
a suit on P.’s note, and P. claimed the right to deduct therefrom the full 
amount of the draft, on the ground that T. had no authority to give up 
the draft for the sum which he received for it, and that if it had been re- 
turned to P. he might have been able to collect it in full. T. thereupon, 
by leave of the court, indorsed on the note the sum for which P. had 
consented that T. should give up the draft. Held, that, by P.’s indorse- 
ment of the draft, T. became the legal owner of it, with authority to com- 
promise it as he pleased; that he was liable to P. only for a reasonable 
accounting; that P., after consenting that T. might give up the draft for 
a certain sum, could not hold T. to account for a larger sum; and that 
T. was entitled to judgment for the balance due on the note, after deduct- 
ing the sum which T. had indorsed thereon. Thayer v. Putnam, 12 
Met. 297. 

19. The banks of this State were prohibited from receiving, or in any 
way negotiating, the bills of banks out of the State. It was held, that a 
promissory note payable in foreign bills, made while such statute was in 
force, was void; and even after the repeal of the statute no action could 
be brought on it. Spring field Bank v. Merrick, 14 Mass. 322. 

20. Where one had purchased a cargo on the coast of Africa, to be 
paid for in slaves, and, having delivered a part of the slaves, settled the 
account, and gave a note payable in slaves for the balance, which was 
not paid, it was held, that the creditor might recover on the insimul com- 
putassent. Greenwood v. Curtis, 6 Mass. 358. 

21. Where a corporation were required by their charter to invest their 
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capital in securities of a certain description, but took, instead thereof, the 
notes of the individual stockholders for their respective shares, it was 
held, that an individual stockholder could not avail himself of such mis- 
conduct to avoid payment of a note so given. Little vy. Obrien, 9 Mass. 
425. 

22. Where the receiver of the effects of a bank, who was appointed 
on motion of the Bank Commissioners, pursuant to Stat. 1838, c. 14, 
brings an action in the name of the bank against a stockholder, to re- 
cover the amount of a note for stock subscribed for, such stockholder 
cannot defeat the action by showing that he and all the stockholders 
gave their notes for stock instead of paying money, in fraud of the bank- 
ing laws; nor by showing the repeal of said statute of 1838, c. 14. Far- 
mers and Mechanics’ Bank v. Jenks, '7 Met. 592. 

23. A threat by a judgment creditor to lay his execution on the prop- 
erty of the debtor, will not render void a promissory note given thereupon 
by the debtor, as being made under duress, such note being valid in other 
respects. Wilcox v. Howland, 23 Pick. 167. 


8. Infancy. 


1. A negotiable note, given by an infant, is not void in the hands of 
the promisee ; and in a suit thereon by the promisee, he may show that it 
was given, in whole or in part, for necessaries, and may recover thereon 
as much as the necessaries for which it was given were reasonably 
worth, and no more. Earle v. Reed, 10 Met. 387. 

2. A negotiable note made by an infant is voidable, and not void; 
and if he, after coming of age, promise the payee that it shall be paid, 
the payee may negotiate it, and the holder may maintain an action in his 
own name against the maker. Reed v. Batchelder, 1 Met. 559. 

3. A minor, being in possession of a promissory note not negotiable 
and payable to himself, exchanged it with A for a watch which was 
worthless. The next day he tendered the watch to A, and demanded the 
note, but without effect. The maker of the note, being informed of the 
facts, and receiving a discharge from the father of the minor, gave a new 
note. A afterwards passed the original note for a valuable consideration 
to B, assuring him that it would be paid. It was held, that the note was 
void from the rescinding of the contract by the minor. Willis v. 
Twambly, 13 Mass. 204. 

4. To an action on a promissory note brought against the executor of 
the maker, the infancy of the testator is a good defence. Hussy v. Jew- 
ett, 9 Mass. 100. 

5. An infant made his promissory note, and when of age, on being 
applied to for payment, acknowledged that the money was due, and 
promised that on his return home he would endeavor to procure it and 
send it to the creditor, This was held to be a sufficient ratification of 
the original promise. A mere acknowledgment of the debt, without any. 
confirmation of the promise to pay, is not sufficient. Whitney v. Dutch, 
14 Mass. 457. 

6. An action upon a promise of the defendant when an infant is not 
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supported by a new promise after he comes of age, made to the officer 
who served the writ, while the writ was in the officer’s hands, but before 
it was served. Ford v. Phillips, 1 Pick. 201. 

7. A defendant, in a conversation respecting a note made by him when 
an infant, said, ‘* that he owed the plaintiff, but was unable to pay him ; 
he would, however, endeavor to get his brother to be bound with him.” 
Held, that this did not amount to a renewal of the promise. So where he 
said to the officer who had the writ to serve, “ that his brother ought to 
have paid the note; that the writ should not go to court; that it should be 
settled ; that he would see his brother, who ought to pay it”; and after the 
writ was returned, “ that he meant to go to jail on it.” Ibid. 

8. Where a minor, having received money of the plaintiff, gave him a 
written promise to pay the same to the plaintiff’s daughter, and after he 
came of age, on being applied to for the money by the daughter’s hus- 
band, said he could not then conveniently pay it, but that he would pay 
the plaintiff, on arriving at his residence, the sum due him on account of 
said money so received, it was held, that this was not a sufficient ac- 
knowledgment of the express promise to support an action on that, but 
that on this evidence a general indebitatus assumpsit for money received 
to the plaintiff’s use might be maintained. Jackson v. Mayo, 11 Mass. 
147. 

9. In an action against executors upon a promissory note made by 
their testator while under age, there was evidence of his having said to 
a third person, after coming of age, in the presence of the plaintiff, “ I 
owe you, and Mr. M.” (the plaintiff), ‘and when I return from this 
voyage I will pay you both”; and also, at another time, to the plaintiff, on 
his requesting payment, that he then had not the money, but would settle 
with him when he returned; there being no evidence of any other deal- 
ings between the parties, this was held to be a renewal of the promise 
when of age. Martin v. Mayo, 10 Mass. 137. 
¢ 10. Where an infant, having given his note for a valuable consideration, 
but not for necessaries, made a partial payment on it before coming of 
age, and afterwards, by his will, made after he was of full age, directed 
his just debts to be paid by his executor, it was held, that the-executors 
were not liable on the note. Smith v. Mayo, 9 Mass. 63. 

11. Where one of two partners was an infant, and the other made a 
note in the name of the copartnership for a debt of the partners, a ratifi- 
cation of the note by the infant after he had attained full age was held 
to support an action against him on the note. Whitney v. Dutch, 14 
Mass. 457. 

12. The Stat. 1818, c. 60, which avoids “ every gift, bargain, sale, or 
transfer of any real or personal estate,” made by a spendthrift after the 
complaint of the selectmen to the judge of probate, and the order of no- 
tice thereon shall have been iiled in the registry of deeds, does not apply 
to promissory notes. Smith v. Spooner, 3 Pick. 229. But see Rev. 
Stat. c. 79, § 81. 
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10. In what Cases a Note or Bill of Exchange operates as a Payment 
or Discharge of the Original Debt. 


1. A negotiable note, given in consideration of a simple contract debt 
due, is a discharge of the debt. Thacher v. Dinsmore, 5 Mass. 299 ; 
Butts v. Dean, 2 Met. 76. 

2. But the presumption that the note was received as payment may 
be controlled by the agreement of the parties. Maneely v. McGee, 6 
Mass. 143. 

3. A negotiable note taken is a discharge of the original contract, and 
a bar to an action on it in this State. Goodenow v. Tyler, 7 Mass. 36. 

4. A promissory note given to a creditor in exchange for a previous 
note, is not a payment of the previous note unless so intended by the par- 
ties. Watkins v. Hill, 8 Pick. 522. 

5. A promissory note not negotiable, given in consideration of a bal- 
ance found due upon an insimul computassent, is not of itself a pay- 
ment, nor a bar to a recovery on the insimul computassent. Greenwood 
v. Curtis, 4 Mass. 93. 

6. Where one gives his negotiable promissory note in payment of a 
debt, and afterwards avoids it for usury, the avoidance lets the promisee 
into his previously existing demand. Stebbins v. Smith, 4 Pick. 97. See 
Johnson v. Johnson, 11 Mass. 359. 

7. Where a valid promissory note is given up to the maker as part of 
the consideration of a new note, which is afterwards avoided on the 
ground of usury, such usurious note does not operate as a payment of 
the original note, the amount of which may be recovered of the maker. 
Ramsdell v. Soule, 12 Pick. 126. 

8. A being a co-surety with B in a promissory note, and having him- 
self paid the whole amount thereof, B, at A’s request, gave his negotiable 
note for his half thereof, with usurious interest thereon, to C, a stranger. 
C indorsed the note to A, and in an action by A against B the note was 
avoided for usury. It was held, that A might still recover from B his con- 
tributive share of the original debt. Johnson y. Johnson, 11 Mass. 359. 

9. Where one of two executors, having given bond to pay the testa- 
tor’s debts and legacies, gave his own negotiable note for the sum due to 
a creditor of the testator, upon the creditor’s giving up his securities 
against the testator’s estate, and afterwards the note was avoided for usu- 
ry, it was held, that the creditor might maintain an action upon the parol 
promise of the executor. Stebbins v. Smith, 4 Pick. 97. 

10. Where goods are sold and delivered, and the seller afterwards 
agrees to receive in payment therefor the note of a third person, indorsed 
by the payee and another, and the buyer délivers such third person’s 
note, on which the promised indorsements are forged, the seller cannot, 
upon discovering the forgery, maintain an action against the buyer for 
goods sold and delivered, until he has rescinded the agreement, and re- 
turned, or offered to return, the note. Coolidge v. Brigham, 1 Met. 547. 

11. Where A receives the promissory note of C in payment of a debt 
due from B, the note is at the risk of A, unless there be an agreement to 
the contrary. Wiseman v. Lyman, 7 Mass. 286. 
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12. Where one took up a note made payable in foreign bills by pay- 
ing the amount in such bills, and it was afterwards discovered that one of 
the bills was counterfeit, it was held, that the payee might recover the 
amount of such counterfeit bill, in an action for money had and received 
against the payer. Young v. Adams, 6 Mass. 182. 

13. If A sells merchandise to B, and agrees to receive certain prom- 
issory notes in payment, if the notes are afterwards discovered to have 
been forged, he cannot, if B was ignorant of the fact, resort to B for pay- 
ment; otherwise, if the original bargain was for cash, and the notes were 
received as an accommodation to B. Ellis v. Wild, 6 Mass. 321. 

14. Where a purchase of goods is effected by means of false preten- 
ces on the part of the vendee, who gives his negotiable note for the price, 
the vendor may maintain an action for trover for the goods against the 
vendee, without a previous tender of the note, provided the note has not 
been negotiated, but remains in his hands, and is produced at the trial to 
be surrendered to the defendant. Thurston v. Blanchard, 22 Pick. 18. 

15. Where the owner of a vessel bound on a voyage drew an order 
in the plaintiff’s favor, payable on the vessel’s return, in part payment for 
the cargo, and the plaintiff thereupon gave him a receipt in full for the 
goods sold, it was held, that he might still recover the value of the goods 
(though not on the order), notwithstanding his receipt, the vessel not hav- 
ing returned and being much out of time, unless the defendant could 
prove that it was intended the plaintiff should take the risk of the voyage. 
Tucker v. Maxwell, 11 Mass. 143. 

16. When a party dealing with an agent takes his promissory note, 
with a knowledge of his agency, and of the liability of the principal for 
the debt for which the note is given, he thereby discharges the principal, 
and the contract cannot be afterwards rescinded, and a new one made, 
by which the principal will be bound, without his knowledge and assent. 
Paige v. Stone, 10 Met. 160. 

17. A negotiable promissory note, given by one part-owner of a ves- 
sel, for supplies furnished the vessel, discharges the other owners from 
their liability for the supplies. Chapman v. Durant, 10 Mass. 47. ° 

18. Certain parties having agreed in writing to take an interest in a 
voyage in certain specified proportions, and appointed P. & Co., who 
were parties to the agreement, as their agents to fit out the ship, and pur- 
chase a suitable cargo, P. & Co. purchased the goods, giving therefor 
their own negotiable notes, the vendors knowing at the time when the 
goods were delivered and the notes taken, but not knowing at the time of 
the sale, that other persons were interested in the purchase. It was held, 
that, whether the parties to the adventure were partners or tenants in 
common with P. & Co., they were all originally liable to the vendor, but 
that the negotiable note of their agent was a payment, and so the others 
were discharged from their liability. French v. Price, 24 Pick. 13. 

19. A corporation, having borrowed money of the plaintiffs, gave them 
a note signed by K., as treasurer of the corporation, and by H. and G. as 
sureties. This note was afterwards given up, and the individual note of 
K., H., and G. given for the same consideration ; the plaintiffs having re- 
covered judgment on this note against the individual promisors, and as- 
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signed the judgment, though it remained unsatisfied, it was held, that they 
could not waive the note and maintain an action against the corporation 
upon the original debt. Bradlee v. Boston Glass Co., 16 Pick. 347. 

20. Where the sub-agent of a trading company, authorized to buy on 
credit, gives his note for goods as agent of the company, such note, not 
being binding on the company, will not extinguish the implied promise of 
the company raised by law on the purchase. Emerson v. Providence 
Hat Manuf. Co., 12 Mass. 237. 

21. If one of two joint and several promisors, acting for himself, and 
as the attorney of the other, make a new note in the name of both, which 
is void as to the other promisor by reason of a want of authority in the 
former, and such new note is received by the promisee as the valid note 
of both promisors, and the original note thereupon given up, the promisee 
may treat the new note as a nullity, as to the promisor who is not bound 
thereby, and may recover against him the amount which would be due 
on the original note, in an action for money had and received. Leonard 
v. Trustees of First Cong. Soc., 2 Cush. 462. 

22. A, being indebted to B, consigns goods to C, with instructions to 
pay the proceeds to B. B takes C’s note at thirty days, before the goods 
are sold. C afterwards fails, before the note matures, having sold the 
goods, and B joins with other creditors of C in a composition of their 
claims. It was held, that B had lost his remedy against A for the original 
debt. Tudor v. Whiting, 12 Mass. 212. 

23. Where the underwriter in a policy of insurance acknowledges a 
receipt of the premium, and the assured has afterwards a right to a re- 
turn of the premium, he may recover the amount in an action for money 
had and received, although in truth he gave his note therefor, which is 
still unpaid. Hemmenway v. Bradford, 14 Mass. 121. 

24. A, holding B’s note, delivers it to C for collection. C sells it to 
D, who receives payment of the note from B. C afterwards gives his 
own note for the amount to A. A’s acceptance of C’s note held to be a 
confirmation of the transaction, and to preclude A from recovering of D 
the amount of the original note. Cushman v. Loker, 2 Mass. 106. 

25. Where, in an action of debt for rent, by the assignee of the lessor 
against the assignee of the lessee, it appeared that, at the time of execut- 
ing the lease, the lessee gave the lessor several promissory notes, not ne- 
gotiable, amounting in the whole to the rent reserved, and payable re- 
spectively as the rents would become due, and which were stated in the 
lease to have been given as collateral security, it was held a proper 
question for the jury to determine, whether the notes were intended by 
the parties as a payment of the rent. Howland v. Coffin, 9 Pick. 51. 

26. Where a joint and several promissory note was executed and left 
in the hands of M., one of the promisors, to be delivered to the payee, 
when it should be demanded by him, in exchange for a note for the same 
amount, but of a previous date, signed by M. alone, and no demand was 
made by the payee before the death of M., it was he/d, that the new note 
did not operate de facto as a payment of the old note, that the property 
in the new note had not vested in the payee, and that he could not re- 
cover the possession of it from the administrator of M., it being pre- 
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sumed that the interest which had accrued on the old note was to be 
paid upon making the exchange. Canfield v. Ives, 18 Pick. 253. 

27. Where a mortgage was given to a single woman, to secure thé pay- 
ment of two notes, for two hundred dollars each, payable in three and 
seven years respectively, and about two years afterwards the notes were 
given up, in exchange for two other notes, payable at the time the first 
notes would have- been due, and for the same amounts, together with a 
third note for the amount of the interest due, which third note was paid ; 
and the single woman married, and the notes so taken in renewal of the 
first notes were given up, and two new notes payable to the husband, one 
of them on demand, the other payable when the last of the original notes 
would have fallen due, were given for the amount of the principal and in- 
terest then due on the surrendered notes, it was held, that the mortgage 
was not thereby discharged as against the grantee of the mortgager. 
Pomeroy v. Rice, 16 Pick. 22. 

28. Where a mortgage is given to secure the payment of a note, and 
the assignee of the mortgage takes a new note from the mortgager, in 
exchange for the old one, it not being intended as payment, the mortgage 
debt is not thereby paid, but the mortgage remains good as a security for 
the new note as against the mortgager himself. Quere, whether the ex- 
change would operate as a payment of the first note, as against a pur- 
chaser from the mortgager. Watkins v. Hill, 8 Pick. 522; Pomeroy v. 
Rice, 16 Pick. 22. 

29. A mortgage was given as security for a note payable in instal- 
ments; and after the first instalment had become due, the mortgagee 
called on the mortgager for payment, saying that he could sell the note 
and mortgage, if such instalment were paid. The mortgager thereupon 
gave a negotiable note for the amount due, payable in four months, upon 
which the mortgagee proposed to raise money at a bank, and the follow- 
ing indorsement was, at the same time, made on the original note: * Re- 
ceived the first instalment on the within, of $402.78.” The mortgagee 
subsequently assigned the mortgage and the original note. Held, that 
this was a payment of such instalment, and not a mere change of secu- 
rity for the same debt, and that the mortgage was discharged pro tanto. 
Fowler v. Bush, 21 Pick. 230. 

30. The owner of a large quantity of wood, which was lying in a pile 
on his own land, having sold a portion of the same, and measured off and 
marked the part sold, with an agreement that the purchaser might re- 
move it within a year, gave the purchaser a bill of sale of the wood, and 
received from him his promissory note for the price, payable in six 
months, before the expiration of which time the purchaser became insol- 
vent. It was held, that the vendor might retain the wood so sold, against 
the assignee in insolvency of the purchaser, until the price thereof was 
paid or tendered to him, and that the right of the vendor in this respect 
was not varied by the giving of the note “for the purchase-money, so long 
as the note remained in the hands of the vendor not negotiated, but ready 
to be delivered up to the promisor or his assignee, on the discharge of the 
lien ; or by the giving up of the bill of sale by the purchaser to the ven- 
dor, ‘at his request, after the insolvency of the former; or by a sale of a 
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portion of the wood by the vendor, after the expiration of the year within 
which it was to be removed by the purchaser. Arnold v. Delano, 4 
Cush. 33. 

31. The plaintiff, by an indenture between him and one F., dated 
in May, agreed to sell to F., on or before the Ist of September, a brick- 
pressing machine, for two hundred dollars, to be paid on delivery of 
the machine, and he agreed that until the Ist of September F. should 
have liberty to use the machine, and F. agreed to pay the plaintiff two 
hundred dollars on or before September Ist, for which sum he had given 
the plaintiff his negotiable note, of even date with the indenture, payable 
on or before the Ist of September, with interest from the date, if not paid 
at that time ; and for the faithful performance of his covenants, each bound 
himself to the other in a penal sum. FF. possessed and used the machine 
from the time of its first delivery, previous to the 1st of September, until 
it was attached by the defendant, in February following, as the property 
of F., and reclaimed by the plaintiff, the note of F. having been paid in 
part only. Held, that the property was not in F., but in the plaintiff, the 
giving of the note not being intended by the parties as a payment which 
should render the sale complete. Reed v. Upton, 10 Pick. 522. 

32. Where a debtor transferred his property to assignees, in trust to 
sell it and apply the proceeds to the payment of a part of his debts, and 
the assignees sold the property to the plaintiff, and acknowledged the re- 
ceipt of payment by an obligation to furnish notes indorsed, and the de- 
fendant, a deputy sheriff, attached the property as belonging to the as~ 
signor, at the suit of a creditor, it was held, that, the assignment being 
valid, it was immaterial whether the plaintiff paid for the property in cash 
or negotiable securities, or not. George v. Kimball, 24 Pick. 234. 

33. Where money is lent on the credit of the borrower, though a 
third person, a debtor of the borrower, signs a promissory note for the 
amount of the money, and the lender receives the note ; yet if such note 
is not paid when due, he may maintain an action against the borrower for 
money lent. Marston v. Boynton, 6 Met. 127. 

34. Where the defendant guaranteed the payment of the amount of a 
bill of merchandise, purchased of the plaintiff C, by B, on a former day, 
and of all further sums which B might owe C for goods which C might 
sell to B on six months’ credit, and C took B’s negotiable note for the 
merchandise sold to him before the date of the guaranty, dated on the 
day of the sale thereof, payable in six months, and also a like note of B, 
for the amount of other merchandise sold afterwards to him, but these. 
notes were not negotiated, it was held, that the taking of B’s notes by C- 
did not discharge the guarantor from liability to pay for the merchandise 
for which the notes were given. Curtis v. Hubbard, 9 Met. 322. 

35. The defendant agrees in writing, “‘ to be responsible and pay to the 
plaintiffs for whatever goods have been or may be delivered to C within 
one year.” The defendant delivered goods to C within the year, and 
took his negotiable note on demand for the price. Held, that the under- 
taking of the defendant was collateral to the liability of C, and that taking 
the note of C did not discharge the defendant. Babcock vy. Bryant, 12 
Pick. 133. ; 

57 
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36. A purchaser of goods, after having paid for them partly in cash 
and partly by his negotiable promissory note, discovered that he had paid 
for more than he had received, but nevertheless suffered judgment to be 
recovered against him by the vendor on the note, without objecting any 
want of consideration. He then brought an action to recover the amount 
overpaid, and the action was sustained ; for the note being payment, a 
cause of action accrued to him immediately, which was independent of 
the judgment upon the note. Whitcomb v. Williams, 4 Pick. 228. 

37. Where one, who was indebted on a balance of account, procured 
a third person to give the creditor a bond, with condition that the debtor 
should pay the debt within a specified time, and the debtor, a few days 
afterwards, gave his negotiable note to the creditor for the amount of said 
debt, payable at the time mentioned in the condition of the bond, and 
antedated the note so as to correspond with the date of the bond, and the 
creditor at the same time gave the debtor a receipt, purporting that he 
had received a due bill “ for balance of account to date,” it was held, 
that the note was not intended as payment of the original debt, within the 
condition of the bond, and that, as the note was not paid according to its 
tenor, the obligor was liable on his bond. Butts v. Dean, 2 Met. 76. 

38. Where an agent compromises a demand of his principal by taking 
a note from the debtor, indorsed specially to the agent, the principal can- 
not maintain trover for the note, but the agent becomes immediately an- 
swerable to his principal in assumpsit for the amount of the liquidated 
damages, as for so much money had and received by him to the use of 
his principal. Floyd v. Day, 3 Mass. 403. 

39. Where the defendant, being employed by the plaintiff to sell land, 
accordingly sold the same, and took a promissory note for part of the 
proceeds, when he might have received the money, and, upon being 
called on to pay over the proceeds, said he knew nothing about the mat- 
ter, it was held, that the jury were warranted in finding that he unreason- 
ably delayed to pay over the proceeds, although the action was com- 
menced before the note was collected. Hemmenway v. Hemmenway, 5 
Pick. 389. 

40. A being indebted to B, C, without authority from B, calls upon 
A for payment, receives a small sum in cash, and takes A’s note for the 
balance of the debt due B, and gives A a receipt. C does not call upon 
A for payment of the note for several years, but in the mean time pays 
B a part of the debt, and promises to pay the remainder. Held, that B 
may maintain an action for money had and received against C, notwith- 
standing A’s note remains unpaid. Fairbanks v. Blackington, 9 Pick. 93. 

41. A commission merchant does not, by taking the negotiable note of 
a purchaser in payment for goods, make himself liable to his principal for 
the value of the goods. Goodenow v. Tyler, 7 Mass. 36. 


11. In what Cases a Person will be held as Promisor, Surety, or 
Guarantor. 


1. Where a negotiable note is made by A, payable to B, and is in- 
dorsed at the time it is made by C, C becomes a promisor on the note, 
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and may be declared against as such. Baker v. Briggs, 8 Pick. 122; 
Austin v. Boyd, 24 Pick. 64. 

2. Where a note is made by A, payable to B, and is indorsed by C, 
at the time it is made, it seems, that, from the form of the note alone, C 
will be regarded as a surety for A. Baker v. Briggs, 8 Pick. 122. 

3. In assumpsit on a promissory note made by P., payable to the or- 
der of the plaintiff, on demand, and indorsed by the defendant in blank, 
the plaintiff declared against the defendant as original promisor and 
guarantor, and the action was maintained, though the defendant con- 
tended that he must be considered as an indorser only. Sumner v. Gay, 
4 Pick. 311. . 

4. Where one, not a promisee or indorsee, puts his name in blank on 
the back of a note before it is negotiated, meaning to give security and 
validity to the note by his credit, and that upon the original consideration, 
he is an original promisor and surety, and if he pay the note he must 
pursue his remedy as surety, and not as indorser, against the other prom- 
isors. Chaffee v. Jones, 19 Pick. 261. 

5. Where a person signed a note with another, beginning in the sin- 
gular number, with “I promise,” and at the end of his signature added 
the word Surety, it was held, that the undertaking was collateral, and not 
joint. Little v. Weston, 1 Mass. 155.  ° 

6. On a promissory note made by A, payable to B, on a day certain, 
before its delivery to B, C writes: “‘I acknowledge myself holden as 
surety for the payment of the demand of the above note. Witness my 
hand. —C.” Held, to be a joint and several promise. Hunt v. Adams, 
5 Mass. 358; 6 Mass. 519. 

7. If the form of the note had been, “I, A. B., as principal, and I, C. 
D., as surety, promise to pay,” or “ For value received, I promise, &c.,” 
and signed, “ A. B., Principal,” “C. D., Surety,” the legal effect would 
be the same. Hunt v. Adams, 5 Mass. 358. 

8. On a promissory note, made payable to A. B. or order, on de- 
mand, was an indorsement of even date with the note: ‘ For value re- 
ceived, we jointly and severally undertake to pay the money within men- 
tioned to the said A. B.” It was held, that the parties signing this in- 
dorsement were liable as original promisors. White v. Howland, 9 
Mass. 314. 

9. In an action by the payee of a negotiable note against two or more 
persons as joint promisors, where the name of one of the defendants is on 
the face of the note, and the names of the others are on its back, without 
date, and in blank, the legal presumption is, that all the names were 
signed at the same time. Benthall v. Judkins, 13 Met. 265. See Un- 
ton Bank of Weymouth and Braintree v. Willis, 8 Met. 504. 

10. A gave B a negotiable note payable in twelve months, and nine 
months afterwards C indorsed it in blank. Held, that B could not de- 
clare upon C’s indorsement as an original promise, but that he might 
maintain an action upon it as a guaranty, upon showing a legal consider- 
ation. Tenney v. Prince, 4 Pick. 385. 

11. The defendant put his name on the back of a negotiable note, ‘to 
enable the payee to get it discounted, and subsequently the payee nego- 
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tiated the note, at the same time indorsing his own name above that of 
the defendant. ~ It was held, that the defendant was to be regarded as an 
indorser, and not as a guarantor. Pierce vy. Mann, 17 Pick. 244. 

12. A bargains for land of B, and engages to furnish for part of the 
purchase-money a note with a sufficient indorser or security, and pro- 
poses Cas such. Upon the execution of the conveyance he gives his own 
note, and a day or two afterwards C puts his name on the back of it, 
saying that he did it to make B easy, but would not be answerable for a 
farthing upon the note. C was held liable as an original promisor. 
Moies vy. Bird, 11 Mass. 436. 

13. The owner of a vessel made up an’account of a voyage, and 
handed it to the master, with a promissory note for the balance, which 
was struck in the master’s favor. The master took and carried them 
away, without expressing any dissatisfaction, but returned the note on the 
same day or the next, and requested the owner to procure an indorser. 
The owner took the note, and procured a third person to put his name 
on the back of it. Held, that such person was liable as an original prom- 
isor and surety. Samson v. Thornton, 3 Met. 275. 

14. Where the promisee of a negotiable note, payable on demand, in- 
dorsed on it, “ I guarantee the payment of this note within six months,” 
he was held liable to the holder of the note as upon a common indorse- 
ment, and the negotiability of the note was held not to be affected by the 
special manner of the indorsement. Upham y. Prince, 12 Mass. 14. 

15. Where, upon the back of a promissory note made by S. and A. to 
the plaintiffs, were written the words, “‘I guarantee the payment of the 
within note,” which was signed by the defendant, it was held, that he 
was a guarantor, and not a surety. Oxford Bank v. Haynes, 8 Pick. 
423. 

16. B. made a promissory note, payable to S. or order, and S. and T. 
signed their names to these words, written on the back thereof: ‘* We 
guarantee the payment of this note.” Held, that this was not such an 
indorsement as authorized the holder of the note to sue upon it as in- 
dorsee. Tuttle v. Bartholomew, 12 Met. 452. 

17. The holder of a note not negotiable, which is indorsed by the 
payee, may sue the latter as an original promisor, or guarantor. Sweet- 
ser v. French, 2 Cush. 310. 


12. Of Guaranty and Sureties. 


1, Where a note was guaranteed to be “ good and collectable two 
years,” it was held, that the guarantor was liable on his contract, if at 
any time after the note became due, within the two years, it could not be 
collected upon proper measures taken. Marsh v. Day, 18 Pick. 321. 

2. Underneath the signature of the payee of a negotiable note, in- 
dorsed by him in blank, were written the following words, signed by the 
defendant: “‘I guarantee the payment of semiannual interest on this 
note, as well as the principal.” It was held, that such guaranty was not 
negotiable in itself, or made so by being written upon a negotiable in- 
strument, and therefore that no action could be maintained on such 
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— by one who subsequently became the holder of the note. 
rue v. Fuller, 21 Pick. 140. 

3. Where one indorsed a promissory note in blank, as a guarantor, 
and authorized another to write a sufficient guaranty over his signature, 
it was held to be a sufficient memorandum within the statute of frauds, 
and parol testimony was admitted to prove the authority. Ulen v. Kit- 
tredge, 7 Mass. 233. 

4. A promise to pay the debt of another, in writing, and signed by 
the party intending to be bound, is a sufficient compliance with the stat- 
ute of frauds, without any recital in writing of the consideration for the 
undertaking. Packard v. Richardson, 17 Mass. 122. 

5. A,a merchant in Natchez, writes to B, in Philadelphia, that if C, 
the bearer of the letter, who was A’s brother, wished to buy goods in 
Philadelphia, and B would recommend him to any of his friends, or 
procure goods for him, he, A, would be responsible for them, agreeably 
to contract. B introduced C to the plaintiff, who sold him goods on B’s 
representations of A’s credit, taking C’s promissory note for the amount. 
Held, that A’s promise was an original undertaking, collateral to the 
promise of C, as security, and not liable to any contingencies excepting 
gross negligence in collecting the debt. Duval v. Trask, 12 Mass. 154. 

6. The guarantor of a promissory note will be discharged by a neg- 
lect of the holder to demand payment of the maker, and to give notice 
of non-payment to the guarantor, provided the maker was solvent when 
the note became due, so that the guarantor might have secured himself 
if he had had notice, but has since become insolvent. Oxford Bank v. 
Haynes, 8 Pick. 423; Johnson v. Wilmarth, 13 Met. 416. 

7. A guarantor of a promissory note, that is payable on demand, is 
discharged from his contract of guaranty by the omission of the holder 
to give him notice within a reasonable time of a demand on the maker, 
and non-payment by him, provided the maker was solvent when the 
guaranty was made, and became insolvent before notice of non-payment 
was given; and in such case, if notice be not given until fourteen months 
after demand on the maker, it is not within a reasonable time. Whiton 
v. Mears, 11 Met. 563. 

8. A joint and several promissory note, made by T. as principal, and 
the defendant as surety, payable to a bank, on demand, with interest, as 
collateral security for a check given by the principal for a loan of mon- 
ey, remained in the bank six months before it was entered on the bank 
books, ihe loan being intended to be temporary ; and the surety was not 
called on for payment, nor was notice given him of the non-payment of 
the note, until after the further lapse of six months, when the principal 
had become insolvent. It was held, that these circumstances constituted 
no defence to the surety in an action on the note. Commercial Bank v. 
French, 21 Pick. 486. 

9. In an action against the guarantor of a promissory note, evidence 
that the maker, fourteen months after the making of the guaranty, took 
advantage of the insolvent law, does not warrant the inference or pre- 
sumption that he was insolvent at the time of the guaranty. Whiton v. 
Mears, 11 Met. 563. 











902 Bills and Notes. 139 


10. The defendant, being the payee of a negotiable note, payable in 
four annual instalments, indorsed it to the plaintiff, stating that he would 

arantee it, and the plaintiff wrote over the payee’s signature the words, 
“‘], the subscriber, order the within note paid to J. T. [the plaintiff], and 
guarantee the payment of the same,” and the defendant assigned to the 
plaintiff a mortgage given as a security for the note. No demand was 
made on the promisor to pay the note, and no notice was given to the 
defendant that it was unpaid, until more than five years after the last in- 
stalment was due on the note ; but the promisor told the defendant that he 
did not know that he should be able to pay any more on the note. The 
promisor remained solvent for six months after the last instalment was 
due, and was permitted to receive the profits of the mortgaged property 
for three years after that time. It was held, that the defendant was a 
guarantor and not a surety, and that he was discharged from his liability 
by gross laches in the plaintiff, in not using due diligence to obtain pay- 
ment from the promisor, and not giving the defendant seasonable notice 
of the non-payment. Talbot v. Gay, 18 Pick. 534. 

11. The defendant addressed the following writing, signed by himself, 
to the plaintiff: —‘“ July 4, 1818. Sir: My son F. wishes to have you 
lend him about $ 180. If you will let him have it, when you find his secu- 
rity not good, please to notify me, and I will account to you for the same.” 
About the same date the plaintiff lent F. one hundred and eighty-eight 
dollars, and received his promissory note for the amount, payable on de- 
mand, with interest, but antedated. F. carried on an extensive business 
in the same town with the plaintiff, and was in good credit until January, 
1829, when he failed, and mortgaged his real and personal estate to 
the defendant to secure a demand due to him. Subsequently, the 
defendant released the mortgaged property for the benefit of the other 
creditors of F., without having received any portion of his demand. 
The interest on the note was paid up to the year 1830. In March, 1830, 
the plaintiff and F. made a settlement of their mutual demands, except- 
ing the note, and a balance was found due to F., which balance was de- 
ducted from the note, and a new note for the balance due on the first 
made, payable on demand, with interest. In 1832, the plaintiff notified 
the defendant that the security of F. was not good, and there was no ev- 
idence of the defendant’s having had previous notice of the existence of 
the debt. It was held, that these facts showed gross negligence in the 
plaintiff, if he meant to call on the defendant for payment, and that the 
defendant was discharged from his liability on the writing. Thomas v. 
Davis, 14 Pick. 353. 

12. Where the payee of a note, in consideration of receiving part pay- 
ment thereof from the principal promisor before the day on which it is 
made payable, agrees to give him time beyond that day for payment of 
the residue, without the consent of the sureties on the note, the sureties 
are thereby discharged. Greely v. Dow, 2 Met. 176. 

13. It is not necessary, in order to discharge a surety, that the agree- 
ment of the creditor with the principal debtor to enlarge the time of 
payment, should be such as would bar a suit commenced on the original 
contract within the enlarged time. Any such agreement, on which the 
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principal has a remedy against the creditor, either at law or in equity, 
will discharge the surety. Ibid. 

14. Where the note is signed by several promisors, though part of them 
are sureties for the other, yet, if that does not appear on the face of the 
note, the promisee does not discharge the sureties by giving time to the 
principal debtor, unless he has knowledge, at the time of so doing, that 
they were sureties ; and such knowledge is not to be presumed in favor 
of the sureties, but must be proved. Wilson v. Foot, 11 Met. 285. 

15. The holder of a guaranteed note does not discharge the guarantor 
by taking collateral security of the maker without giving him time. 
Sigourney v. Wetherell, 6 Met. 553. 

16. If the holder of a note, payable on demand, makes a valid agree- 
ment with the principal promisor, without the consent of the surety, to 
receive payment by yearly instalments, he thereby discharges the surety. 
Gifford v. Allen, 3 Met. 255. 

17. Where a promissory note was signed by B. and H. as principals, 
and by the defendant as surety, it was held, that the reception of interest 
in advance from the principals by the holders, after the note was due, 
though it was giving a new credit by implication, did not disable the 
holders from suing, and consequently did not discharge the surety. Oz- 
ford Bank vy. Lewis, 8 Pick. 458. 

18. Mere delay of the creditor to proceed against the principal, with- 
out some contract binding him not to proceed against him, or a request 
by the surety that he would enforce the demand, will not discharge the 
surety. Hunt v. Bridgham, 2 Pick. 581. 

19. Where, upon a promissory note payable on demand, signed by a 
principal and surety, with witnesses, payments were made by the princi- 
pal from time to time for twenty years, during the last twelve of which 
he was reputed to be insolvent, and the holder, always at the principal’s 
request, allowed him further time, but not any fixed time, for making fur- 
ther payments, and the surety had received no notice until just before the 
commencement of the suit that the note had not been paid, the surety 
was, nevertheless, held liable, it being his duty to see that the principal 
pays. Ibid. 

20. Where, according to the usage of a bank, a note signed by prin- 
cipal and surety, payable in sixty days, was renewable by the payment 
of twenty-five per cent. at the expiration of that time, without a new note 
being given, and, if the principal aided the operations of the bank by ex- 
changing the bills of other banks for those of the bank, the credit to be 
continued from time to time on his paying interest in advance, it being un- 
derstood that, if the bank should want money, the note might be collected 
before the expiration of the credit thus obtained, it was held, that such 
an enlargement of the credit would not discharge a surety, for that the 
bank did not disable itself to sue the principal at any time. Blackstone 
Bank v. Hill, 10 Pick. 129. 

21. In assumpsit on a promissory note, a plea, that the note was made 
to A by the defendant and B, jointly and severally, for the proper debt 
of B; that A commenced an action upon it against B, and attached his 
property to an amount sufficient to respond the judgment which might be 
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recovered ; that while that action was pending B became insolvent, and 
A, knowing all the above facts, negotiated the note to the plaintiff, and 
neglected to prosecute his action, for the purpose of discharging the at- 
tachment and compelling the defendant to pay the note; and that the 
plaintiff, knowing the facts, purchased the note for the same purpose, — 
was held bad on demurrer. Bellows vy. Lovell, 4 Pick. 158. 

22. The payee of a note made by principal and surety brings an ac- 
tion against the principal, on the note and upon another debt, and at- 
taches personal property sufficient to satisfy both demands. The prop- 
erty is left in the possession of the debtor, one B giving his receipt there- 
for to the attaching officer, and part of it is afterwards attached by other 
creditors. B then pays the amount of the note, which is indorsed to him 
at his own risk, and is thereupon withdrawn from the suit, and the resi- 
due of the property attached is applied in satisfaction of the payee’s judg- 
ment upon his other demand. B then sues the surety upon the note. 
Held, that the surety is liable, notwithstanding he requested the payee, 
after the attachment, not to sign the note. Bellows v. Lovell, 5 Pick. 307. 

23. A refusal of the creditor to sue the principal upon a mere request 
of the surety, unaccompanied with an offer of indemnity against the costs 
and charges of the suit, is not a defence at law to a suit against the sure- 
ty, notwithstanding the principal may have afterwards become insolvent. 
Ibid. ; Frye v. Barker, 4 Pick. 381. 

24. So of a refusal, under like circumstances, to prosecute a suit al- 
ready commenced, and in which the creditor has attached property suffi- 
cient to satisfy the debt. Ibid. 

25. Where the holder of two notes made by the same promisor com- 
menced an action against him, declaring on the common counts for a sum 
greater than the amount of the two notes, and attached property sufficient 
to cover both, but did not intend to include in the action one of the notes, 
which was signed by a surety, and there were subsequent attachments of 
the same property by other creditors, it was held, that the plaintiff was 
not bound to comply with a request of the surety, to put into the action 
the note signed by the surety. Held, also, that an offer of indemnity for 
so doing, by the surety, would not vary the obligations and duties of the 
plaintiff. Quere, whether the plaintiff would not have committed a fraud 
on the subsequent attaching creditors, which would deprive him of the 
benefit of his attachment, by complying with the request of the surety. 
Adams Bank v. Anthony, 18 Pick. 238. 

26. The holder of a note signed by the promisor alone, and of another 
signed by the same promisor with a surety, may bring separate actions 
on the notes against the promisor, returnable at the same court, and ob- 
tain of the promisor security or satisfaction in full, by attachment of 
property or otherwise, in the action on the former note, without affecting 
his claim on the surety for the entire amount of the other note. Dalton 
v. Woburn, §&c. Association, 24 Pick. 257. 

27. Where a creditor recovered one judgment upon several notes, 
some of which were made by the judgment debtor alone, and others were 
also signed by a surety, and took out an execution which was in part sat- 
isfied, it was held, that he could not appropriate this payment solely to 
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the notes not signed by the surety, but that all the notes were paid pro- 
portionably. Blackstone Bank v. Hill, 10 Pick. 129; Dalton v. Wo- 
burn, §c. Association, 24 Pick. 257. 

28. A parol declaration by the holder of a promissory note to the sure- 
ty, after the note has fallen due, that he will exonerate the surety, and 
look to the principal, is a good defence in an action by the holder against 
the surety ; and if the relation of the makers is not apparent on the face 
of the note, parol evidence is admissible to prove that the defendant 
signed as surety, and that this was known to the holder at the time when 
he made such declaration. Harris v. Brooks, 21 Pick. 195. 

29. If a creditor informs a surety that the debt is paid by the principal, 
and the surety afterwards relinquishes security which was given to him 
by the principal, this is a good defence to an action by the creditor 
against the surety, though the creditor did not intend to deceive or mis- 
lead him. Carpenter v. King, 9 Met. 511; Baker v. Briggs, 8 Pick. 
122; Harris v. Brooks, 21 Pick. 195; Dewey v. Field, 4 Met. 381. 

30. If a creditor informs a surcty that the debt is paid, and the surety 
by reason thereof loses an opportunity of securing himself against his 
principal, the surety is discharged, although the creditor acted under a 
mistake, and the debt was not in fact paid. Baker v. Briggs, 8 Pick. 
122. 

31. A creditor who has his debt secured by a surety, and has also 
property pledged to him by the principal debtor as security, is bound to 
keep the property for the benefit of the surety as well as of himself, and 
if he surrenders the property without the consent of the surety, he there- 
by discharges him. Ibid. 

32. D. as principal, and G. as surety, gave a joint note to T. in March, 
1841, payable in April, 1842. In April, 1843, T. demised a farm to D. 
for one year, by a written lease, which contained a provision that the 
produce and profits of the farm should be holden for the payment 
(among other debts of D.) of the aforesaid note. T. took no measures 
to obtain the produce of the farm, but permitted D. to dispose of it with- 
out objection, and G. had no knowledge of said provision in the lease 
until after D. had disposed of said produce. Held, in a suit by T. on 
the note, that his omission to obtain the produce of the farm, and apply 
it to the payment or part payment of the note, did not discharge G. from 
his liability to pay the note in full. Taft v. Gifford, 13 Met. 187. 

33. Where A gave a note as surety with B, to indemnify C against a 
note signed by B and C, and B afterwards paid this last-mentioned note 
with money borrowed for that purpose upon another note signed by B, 
with C as surety, it was held, that A was discharged. Whitaker v. 
Smith, 4 Pick. 83. 

34. Evidence that B was insolvent, and that the money was borrowed 
on the credit of C, and was repaid by him, has no tendency to show that 
C was any thing more than a surety, or that B paid the note with the 
money of C, and as his agent. Ibid. 

35. The defendant and B. having exchanged notes for the purpose of 
raising money, and B. having pledged the defendant’s note to one M., the 
defendant signed another note as surety with B., for the purpose of re- 
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deeming the first note, and directed B. to use it for that purpose, and re- 

turn to him the first note ; but instead of returning it to the defendant, B. 

negotiated it to the plaintiff. It was held, that the money raised by B. 

upon the new note, and paid to M., was B.’s money, and not the defend- 

ant’s, and B. therefore had a right to negotiate the note again. Eaton vy. . ‘ 
Carey, 10 Pick. 210. 

36. A and B having been partners, A gave an obligation to B to in- 
demnify B against a note on which C was promisor, C having become so 
merely as surety for A and B. C afterwards advanced money to B, with 
which B paid the note. Held, that A was liable on the obligation to B 
for the amount of the note paid by B. Warring v. Williams, 8 Pick. 
322. 

37. Where one became surety for the maker and the indorser of four 
notes, payable at different times, by putting his name as second indorser 
to two other notes, made and indorsed by the same parties, and given as 
collateral security for payment of the first four notes; and such of the 
first four notes as were not paid by the maker or indorser in cash, were 
taken up by the maker, on his giving new notes, indorsed by a third per- 
son, and payable on extended time ; it was held, that, in the absence of 
evidence to the contrary, the last-mentioned notes must be regarded as 
payment of those which were taken up, and that the second indorser of 
the two notes given as collateral security was thereby discharged. Huse ‘ « 
y. Alexander, 2 Met. 157. 

38. The surety on a promissory note gave money to the principal, and 
directed him to pay the note with it, and the principal took it to the 
holder, and told him it was the surety’s money, sent to pay the note; the 
holder, however, declined receiving it upon the note, but took it in pay- 
ment of another demand against the principal, to which appropriation the 
principal ultimately assented. Held, that the holder must be deemed to 
have received the money of the surety in payment of the note. Reed v. 


Boardman, 20 Pick. 441. 
39. A subscribed the following memorandum, viz.: ‘* The subscriber 


hereby engages to B & C, that if they will credit D a sum not exceed- 
ing $500, in case he shall not pay the same in twelve months from this 
date, I will pay the same myself.” B & C thereupon sold D goods to 
the value of five hundred dollars, and took his note for that sum, and im- 
mediately afterwards sold D other goods, for which they took his note 
for three hundred and seventy-five dollars. Within the twelve months D 
paid two hundred dollars, which was indorsed on the last note, and x 
shortly after, he paid the balance of that note. Soon after this B & C 
again sold D goods for his own note, without any guaranty, and upon 
this note D paid them two hundred dollars, the balance of this last note 
and the whole of the note for five hundred dollars remaining unpaid. In 
an action against A, it was held, that he was liable for the five hundred 
dollars, and interest from the expiration of the year, notice having been 
given him that the debt which he guaranteed was unpaid. B & C were 
not bound to appropriate the payments made by D in discharge of the 
note guaranteed by A. Sturges v. Robbins, 7 Mass. 301. 

40. Where after such laches of the holder of a guaranteed note as de- 
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prived him of any legal claims on the guaranty, the guarantor, on de- 
mand of the holder, paid him the interest due on the note, knowing and 
protesting that he was not liable on his guaranty, it was held, that he had 
waived the holder’s laches, and continued to be liable to him on the guar- 
anty. Held, also, that the holder’s threat to sue the guarantor for other 
large debts which he owed the holder, unless he would pay such interest, 
did not avoid the effect of that payment. Sigourney v. Wetherell, 6 
Met. 553. 

41. Where two persons jointly, or jointly and severally, sign a note for 
the payment of money, one of them may show, by evidence aliunde, that 
he was surety for the other. Carpenter v. King, 9 Met. 511. 

42. In an action on a judgment, brought against a surviving judgment 
debtor, who signed the note on which the judgment was rendered jointly 
and severally with the other judgment debtor, he may show, by evidence 
aliunde, that he signed the note as surety for the other debtor. Ibid. ; 
Baker vy. Briggs, 8 Pick. 122; Harris v. Brooks, 21 Pick. 195. 

43. A, B, C, and D signed a promissory note, and the word “ Surety ” 
was added to the names of C and D only; D paid the note, and sued 
A and B jointly, to recover the amount paid by him. Held, that B might 
prove, by parol evidence, that he signed the note as surety for A, and 
that, upon such proof, D could not maintain such joint action, although 
D, when he signed the note, did not know that B was surety for A. 
McGee v. Prouty, 9 Met. 547. 

44. Where the creditor received from the principal debtor the note of 
a third person to a larger amount than the debt, and gave a receipt which 
stated that the note was received “ in security for all notes signed” by 
the debtor, it was held, in an action against the surety, that parol evidence 
might be received to show that the note of the third person was received 
in payment by the creditor, and with intent to discharge the debtor and 
surety. Baker v. Briggs, 8 Pick. 122. 

45. A surety who is sued alone, is entitled, in this State, to the same 
defence at law which he would have in equity. Que@re, whether he can 
set up such equitable defence where he is sued jointly with his principal. 
Ibid. 

46. The statute of limitations is a good plea in an action by a surety 
in a bond or pfomissory note against his principal. Penniman v. Vin- 
ton, 4 Mass. 276. 

47. Assumpsit lies on an implied promise by one surety to con- 
tribute towards indemnifying another. Bachelder v. Fiske, 17 Mass. 
464. 

48. And where the money was paid after the death of the co-surety, 
the action lies against his executors on the implied promise of their tes- 
tator. Ibid. 

49. It is no objection to such an action, that the plaintiff has received a 
partial indemnity from the principal by an assignment of property, but 
the property so assigned enures to the benefit of both the sureties, and the 
defendant is liable for his proportion of the balance paid by the plaintiff 
beyond the indemnity. Ibid. at 

50. An action lies against a co-surety for contribution, without a pre- 
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vious notice of the payment by the plaintiff, and a special demand. Chaf- 
See v. Jones, 19 Pick. 261. 

51. The fact that such party put his name on the back of the note at 
the request of the principal, and without the knowledge of a surety who 
had signed the face of the note, was held not to affect his right to re- 
cover contribution of such surety. Ibid. 

52. Where a note was paid by one not a party to the note, who had 
put his name on the back of it before it was delivered to the payee, and 
he thereupon brought his action for money paid by him as indorser, 
against the principal and other sureties jointly, and, after a trial, the ac- 
tion was not supported on that ground, he was not allowed to discontinue 
against the principal, and proceed as a surety against his co-sureties for 
contribution. Ibid. 

53. Where a note was made by fourteen promisors, and four of them 
took it up by giving their own joint and several negotiable notes, which 
was accepted in full satisfaction of the previous note, it was held, that 
this was such a payment as would enable the four to maintain an action 
for contribution against a co-promisor in the first note. Chandler v. 
Brainard, 14 Pick. 285. 

54. Co-sureties, who pay the debt of their principal by giving their 
own joint and several promissory note, are not entitled to several actions 
against him for reimbursement. Yet if one of the sureties sues alone 
for reimbursement, and the principal does not take advantage of the non- 
joinder of the other, but suffers the action to proceed, and pays the sum 
which is recovered against him, such surety is liable to his co-surety for 
half the amount so recovered, whether it be the whole, or only a part, of 
the sum jointly paid by both. Doolittle v. Dwight, 2 Met. 561. 

55. Although, where two sureties jointly pay the debt of the principal, 
they should join in a suit for reimbursement, and although, if one brings 
such suit alone, the other has an interest in the event thereof, yet if he is 
called as a witness by the plaintiff, and is not objected to by the de- 
fendant, he is bound to testify, and does not by testifying estop him- 
self to claim of the plaintiff the benefit of the recovery from the principal. 
Ibid. 

56. On the question of contribution between suretigs, partners who 
signed by their partnership name are to be regarded as but one surety. 
Chaffee v. Jones, 19 Pick. 261. 

57. Where a promissory note is paid by the surety, he has no claim 
against the guarantor for contribution. Longley v. Griggs, 10 Pick. 
121. 

58. Where one of two co-sureties gives collateral security for the pay- 
ment of the note on which he is surety, his co-surety does not, by paying 
the note, become entitled to the benefit of that security. Bowditch v. 
Green, 3 Met. 359; Hammatt vy. Wyman, 9 Mass. 1388; Brackett v. 
Winslow, 17 Mass. 153. 

59. The plaintiff and defendant indorse a note for four thousand dol- 
lars as joint sureties, the promisor mortgages to the defendant, as security 
for his indorsement, land worth less than two thousand dollars, and before 
the note falls due becomes insolvent; the defendant afterwards, on receiv. 
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ing two thousand dollars from the plaintiff, agrees to take up the note and 
** to pay the plaintiff one haif of all that he, the defendant, may receive 
from the promisor on the note.” Held, that this agreement embraced 
the mortgage previously given, as well as what he might receive after- 
wards. Sheldon v. Welles, 4 Pick. 60. 

60. One of two joint sureties, with the consent of the other, gave up 
security which he had taken for the benefit of both, on receiving the writ- 
ten promise of the principal that he would pay the debt or return the se- 
curity. This promise was not performed, and the sureties paid the debt 
(one thousand and eighty dollars), by giving their joint and several note 
therefor, payable on time. Before that note was paid or payable, the 
surety to whom said promise was made sued the principal for breach 
thereof, and added the money counts to his declaration. ‘The action was, 
by rule of court, submitted to referees, who awarded that the plaintiff 
should recover six hundred dollars, and the principal paid him that sum 
without judgment on the award. The other surety then brought an ac- 
tion to recover of his co-surety half the sum thus received by him of the 
principal. Held, that he was entitled to recover. Held, also, that parol 
evidence was admissible to show that, at the hearing before the referees, 
the plaintiff in the action abandoned his special count on the principal’s 
promise, and proceeded, without objection from the principal, to give ev- 
idence of the payment of his debt by the sureties. Doolittle v. Dwight, 
2 Met. 561. 

61. An action for money had and received will not lie for a surety 
who has paid the debt of his principal, but an action for money laid out 
and expended will. Ford v. Keith, 1 Mass. 139. 

62. A surety, who pays the debt of the principal by giving his own 
promissory note therefor, may maintain an action against him for money 
paid. Doolittle v. Dwight, 2 Met. 561. 

63. When the administrator of a surety pays the note, he may main- 
tain an action, as administrator or in his own name, against the principal 
for indemnity, and if he bring an action in his own name, the amount 
recovered by him will be assets in his hands. Mowry v. Adams, 14 
Mass. 327; Williams v. Moore, 9 Pick. 432. 

64. Where an intestate had been surety for a note, and his adminis- 
tratrix paid part of the debt, and was afterwards married, and she and 
her husband paid the rest of the note, it was held, that they might re- 
cover the whole amount of the note from the principal in assumpsit, on a 
count for money paid by the husband and wife as administrators ; and that 
it was not necessary to count specially for the money paid by the admin- 
istratrix before her marriage. Williams vy. Moore, 9 Pick. 432. 

65. Where one signed a note as surety, for the benefit of the principal, 
and died, and the note was laid before commissioners of insolvency on his 
estate, and was by them allowed, but nothing was paid on it by the intes- 
tate or his administrator, it was held, that the administrator could not main- 
tain an action against the principal. Hoyt v. Wilkinson, 10 Pick. 31. 

66. Where an intestate had signed a note as principal, with another as 
surety, for the benefit of the payee, and the payce negotiated it, and the 
surety paid the sum due on it to the holder, and had the amount allowed 
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him by the commissioners of insolvency on the intestate’s estate, but 
nothing was paid on account of the note by the intestate or his adminis- 
trator, it was held, that the administrator might bring an action against 
the payee, the payment being considered to have been made by the sure- 
ty as the agent of the administrator. bid. 

67. One of two sureties, having paid the debt, recovered judgment 
therefor against the: principal, but obtaining no satisfaction thereof, he re- 
ceived of his co-surety a moiety of the sum thus paid, and afterwards 
assigned said judgment to a third person, who made the principal his ex- 
ecutor, and died. Held, that these transactions did not discharge the 
principal from his liability to repay the co-surety the amount of the moi- 
ety so paid by him. JIlsley v. Jewett, 2 Met. 168. 

68. Where the administratrix of a surety was sued for the debt more 
than four years after taking administration, and, instead of pleading the 
statute of limitations, submitted all demands to referees, who awarded 
that she should pay the debt, the principal was held liable to the heirs of 
the surety upon a mortgage made to them, conditioned to save them 
harmless from such debt. Shaw v. Loud, 12 Mass. 447. 

69. A surety in a promissory note may recover its amount from his 
principal, although the money was paid for the principal upon a usurious 
contract, which he might have avoided. Ford v. Keith, 1 Mass. 138; 
Johnson v. Johnson, 11 Mass. 359. 

70. Nothing would excuse the principal in this case, but express notice 
to the surety forbidding him to pay the note. Ibid. 

71. In an action upon a promise to save harmless one who had exe- 
cuted a bond as surety, it was held, that all the indemnity which the 
surety could claim was the amount he had paid on account of the bond, 
with such reasonable expenses as he may have been obliged to incur, not 
such extraordinary and remote expenses as might have been prevented 
by payment of the bond. Hayden v. Cabot, 17 Mass. 169. 

72. A guaranteed payment of notes and bills of exchange which a 
bank might discount for B, during one year, to the amount of three thou- 
sand dollars only, in the whole. A having been held liable to the amount 
of three thousand dollars on the notes and interest, it was held, that on 
paying the notes to said amount, and interest, he would be entitled to 

ave them delivered to him for his use and benefit, and as the first eight 
notes amounted to $2,782.29, and the ninth note was for $ 460, the 
bank would be trustee of A in the sum of $217.71, part of said note. 
Washington Bank v. Shurtleff, 4 Met. 30. 

73. The provision in Rev. Stat. c. 63, § 5, that the judge of probate, 
in ordering a dividend among creditors who have proved their claims be- 
fore commissioners against the estate of a deceased insolvent debtor, shall 
leave in the hands of the administrator a sum sufficient to pay a creditor 
who has a contingent claim against said estate, which could not be proved 
as a debt under the commission, a proportion equal to what shall be paid 
to the other creditors, does not apply to a surety on a promissory note of 
the deceased, which has been proved by the holder thereof, and been al- 
lowed to him by the commissioners. Cummings v. Thompson, 7 Met. 
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74. If a creditor recovers one judgment on several notes, and a sure- 
ty on one of the notes pays such note in full, and afterwards the creditor 
receives from the judgment debtor, either the balance, or even the whole 
amount of the judgment, this does not entitle the surety to recover back 
any portion of the money paid by him. Dalton v. Woburn, §c. Associ- 
ation, 24 Pick. 257. 

75. When a surety on a promissory note pays the holder before it is 
due by its terms, a cause of action against his principal accrues at the 
time when the note becomes payable, and not before. Tillotson v. Rice, 
11 Met. 299. 

76. Where property was assigned by the principal in a promissory 
note, to a surety, to be applied in the first place to indemnify the surety 
against his liability, and the surplus to be paid over to a creditor of the 
assignor, it was held; that the surety’s obligation to pay the notes was not 
increased by the assignment. Blackstone Bank v. Hill, 10 Pick. 129. 

77. A mortgage deed, given by the principal maker of a promissory 
note, to his surety on the note, conditioned that the principal will save 
the surety harmless, creates a trust and an equitable lien for the holder 
of the note, and the surety holds the mortgaged property subject to such 
trust and lien, even after the holder’s claim on him to pay the note is 
barred by the statute of limitations, and though the property, as between 
mortgager and mortgagee, may have become absolute by foreclosure. 
Eastman v. Foster, 8 Met. 19. 

78. Where the surety on several promissory notes takes a mortgage 
from the principal promisor, conditioned to pay the notes and save the 
surety harmless, and thereby holds the mortgaged property in trust for 
the holders of the notes, and he remains liable on only one of the notes, 
and the property of the principal is assigned under the insolvent law of 
1838, c. 163, the mortgaged property, if sufficient to pay all the notes, is 
to be applied to the payment thereof, and the surplus, if any, distributed 
among the general creditors of the mortgager. But if the mortgaged 
property be insufficient to pay all the notes, the surety is first to be in- 
demnified therefrom, and the surplus is to be paid to the holders of the 
notes pro rata. Ibid. 

79. A had several loans from a bank at different times, on notes in- 
dorsed by B, for his accommodation, and at the time when two of these 
loans were obtained, he lodged collateral security, which he agreed 
might be applied to the payment of any sum that he had obtained or 
might obtain on loan or discount from the bank. The bank made collec- 
tions on the collateral security, and applied them in part payment of the 
notes that were discounted when such security was lodged, and then re- 
covered judgments for the balance of those notes, in suits against B, the 
indorser, and satisfied these judgments by levying execution on B’s 
land. C also recovered a judgment against B, and sold on execution B’s 
right to redeem the land levied on by the bank, and then transferred the 
right thus acquired to D. After the judgments recovered by the bank 
against B were satisfied by said levies, the bank collected other sums on 
the collateral security, and applied them towards payment of other notes 
indorsed by B, and discounted for A. D thereupon demanded that said 
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sums should be applied towards the discharge of the judgments of the 
bank against B, and brought a bill in equity against the bank, to redeem 
the lands on paying only the balance which would be due on the judg- 
ments after deducting these sums. Held, that the bill could not be sus- 
tained. Richardson v. Washington Bank, 3 Met. 536. 

80. Under an agreement to indemnify the plaintiff against loss by rea- 
son of his having indorsed notes, it was held, that, the plaintiff having paid 
the notes after regular notice to him as indorser, he had an immediate 
right of action against the defendant, without first bringing an action 
against the maker, and that evidence of the maker’s ability to pay the 
notes was irrelevant and inadmissible. Kempton v. Coffin, 12 Pick. 129. 

81. Where a negotiable note, signed by one person as principal, and 
others as sureties, is paid by the principal after it is due, no action can 
be maintained on it, by any person, against the sureties. Merrimack 
Bank v. Parker, 7 Pick. 88. 

82. Where the promisor of a note, which is guaranteed as “ perfectly 
good and collectable,” is insolvent at the time, and continues to be so, the 
holder is not obliged to institute legal proceedings against him, and to 
prosecute the same to judgment and execution, before resorting to the 
guarantor. Sanford y. Allen, 1 Cush. 473. 

83. The holder of a promissory note commenced an action against a 
surety therein, after the principal had assigned his property to the holder 
for the benefit of his creditors, but before the amount to be divided 
among them was ascertained, and while the action was pending received 
a dividend under the assignment. It was held, that the action was not 
prematurely brought, nor barred by the receipt of the dividend, but that 
the amount of the dividend should be deducted in estimating the dam- 
ages. Lincoln v. Bassett, 23 Pick. 154. 

84. A and B, partners in trade, after signing their individual names, as 
sureties, to a note given by C to D, took advantage of the insolvent laws, 
and their joint and separate estates were assigned for the benefit of their 
creditors. Held, that D was entitled to prove his note as a debt against 
the separate estates of the sureties. Ex parte Weston, 12 Met. 1. 

85. A guaranteed payment of notes and bills of exchange which a bank 
might discount for B, during one year, to the amount of three thousand 
dollars only in the whole. The bank discounted ten notes for B, at dif- 
ferent times during the year, amounting in the whole to three thousand 
six hundred and five dollars, which notes were not paid by the makers or 
indorsers, and notice of non-payment was given to A, as the notes sever- 
ally fell due. In a suit by the bank against A on his guaranty, it was 
held, that he was liable, not for the gross sum of three thousand dollars, 
but for a sum not exceeding that amount on the notes discounted, and 
also for interest on the several notes, after they fell due, and notice of 
non-payment was given him. Washington Bank v. Shurtleff, 4 Met. 30. 


(Continued in the June No., p. 945.) 
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FOREIGN ITEMS. 


Bank or Eyetann.—At the general court held on Thursday, March 17th, the gov- 
ernor declared that the profits for the half year ending February 28, were £563,049; 
the rest, out of which the dividend is to be paid, is £3,594,288. A dividend of four 
per cent. on the half year was declared, free of income tax, leaving a rest of 
£3,012,118. The meeting only lasted six minutes. 

The issues of the Bank have attained the enormous sum of £32,861,900 sterling, 
which has been rarely, or never, exceeded. The issues are on account of: 


Government debt, as authorized by charter,...... OOS TOT CE EON £11,015,100 
Miscellaneous public securities,..... Viieaaedaas Sadadateren sacsceess  Seaeee 
ee IIS, 64500 a 50k. bs0'0s5 0:65 50006400500000% sidiacae bt 18,842,746 
Silver bullion,............ pabevanse EOE Ee ee eee er ET wanes 19,154 
£32,361,900 

Deduct notes on hand,.........eeeeeee8 imseteeeeeeeadas 10,086,080 


In the hands of the public,.... £22,275,870 


The following table will show at a glance, the progressive increase of gold and the 
decrease of silver in the vaults of the Bank of England during the last seven years. 
It will be seen that the Bank has (voluntarily, of course—gold only being legal tender 
for sums over 40s.) parted with more than two millions sterling in silver since Janu- 
ary, 1847; much of it, no doubt, at a premium. 


A Return showing the Amount and Value of Specie and Bullion in the Bank of 
England on the 1st January, 1847, 1848, 1849, 1850, 1851, 1852 and 1853, distin- 
guishing Gold from Silver, Specie from Bullion, and Foreign from British Coin. 


GOLD. SILVER. 
A —————e o_o -- or— er 
. Foreign British . Foreign British TOTAL. 
Bullion. =“ Coin, Coin, Bullion.“ Coin. Coin. 


1847, £4,081,404 £3,081,971 £5,170,014 £1,936,885 £592,655 £198,698  £14,951,572 
1848, 1,177,669 8,607,502 6,081,100 (944,842 «= «402,717 «190,920 12,404,250 
1849, 8,261,110 3,152,805 7,698,944 149,144 «858,764 = 888,882 14,954,049 


1850, 8,867,493 8,818,428 8,587,650 77,744 «199,888 474,882 ~—=—-17,020,490 
1851, 4,699,108 8,565.10 6,187,960 26,625 25,042 825,573 +~—«:14,880,118 
1852, 5,508,772 5,772,485 «6,997,437 4,625 28,750 250,522 «17,557,541 
1858, 10,827,436 6,509,204 3,128,943 19,154 47,925 20,527,662 


Eneuish Gotp Coracr.—Notwithstanding the large amount of coinage last year 
by the English Mint, (£8,742,270 gold, and £189,596 in silver,) the Huropean Zimes 
says: 

U Great inconvenience has of late been experienced from the want of a sufficient 
supply of coinage, and particularly of silver and copper. The demand for gold coin, 
notwithstanding the enormous amount coined last year, (£8,749,000,) continues as 
great as ever, and the whole strength of the mint requires to be devoted to it. Tilla 
comparatively recent time, the largest amount of gold coin which it was considered 
could be turned out by the mint was £250,000 a week; at the present moment, the 
quantity coined has risen to about £520,000 a week; and yet, such is the demand, 
that even that quantity appears to be insufficient to supply it. In the month of Jan- 
uary, during a short cessation of the pressure for gold coinage, a quantity of silver 
equal to £92,000 was coined, being equal to one half of the entire silver coinage of 
1852, and being more than the entire silver coinage of 1851, which was £87,868. In 
the midst of this pressure for gold and silver coin, the manufacture of copper coin 
seems to have been impossible at the mint, while the demand has been, and still con- 
tinues to be, extremely great. It is now understood that the mint authorities, in order 
to supply the want, are about to enter into a contract with private persons for the 
manufacture of so large a quantity of this coin as will effectually meet the demand.” 

Of the large amount of gold held by the Bank in January last, £10,827,436 was in 
bullion; £6,509,204 in foreign gold coin, and only £3,123,943 in British gold coins. 
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Australian Mint—The London Times states that a company has been formed 
under the title of the Royal Australian Mint Association, for the establishment of a 
mint, with local branches, in Australia, for assaying and stamping, or coining the gold 
produced in that colony. The undertaking appears to be projected mainly on the 
readiness now shown by the imperial government to sanction the establishment of 
Australian mints. Mr. Wilson announced the other evening, in the House of Commons, 
that “Government would be ready, free of all charge to the Home Government, and 
with proper regulations for securing the purity and weight of the coin, to grant the 
establishment of mints wherever they were demanded.” We understand, however, 
that Government do not propose allowing the Australian mints to coin sovereigns, but 
only local coins or tokens, a restriction of which it is not easy to perceive the wisdom. 

Further shipments of gold to the Continent are taking place. We know of the dis- 
patch of between £50,000 and £60,000 worth to-day, and more will probably be sent 
next week. The shipments are chiefly in bars. It is thus apparent that of the Aus- 
tralian gold that is now coming in, a considerable portion is leaving this country in the 
ordinary course of trade. 

The customs’ authorities have declined to permit gold dust, on arrival, to be taken 
out of the vessel and deposited in the Queen’s warehouse until the owners can be 
apprized of its arrival and cause it to be removed, being unwilling, even for a time, to 
become officially responsible for the safe custody of property of such value. Accord- 
ing to present rules, on the production of requisite authority, an order is issued by the 

roper officer for the specie to be landed from the vessel and conveyed at once to the 
Bank, immediately on the report of the vessel’s arrival. 


Buttion.—In reference to the Bullion market of England, the London Economist 
of the 5th March says: 

“ In the course of the week, the arrival has been announced of the Alert, from New 
South Wales, with 43,000 ounces of gold, valued at £172,000; of the Roxburgh Cas- 
tle, from Melbourne, with about 200,000 ounces of gold; and of the Chowringhee, with 
63,713 ounces. The imports of these vessels amount in value to rather more than 
£1,000,000. But all this gold does not remain in England. A part of it is sent to 
France and Germany. Of late many bills have appeared in the market, drawn from 
the wine districts of Spain, which it is understood are on account of very considerable 
shipments of low wines from that country to Australia. They are at short dates, and 
may be considered as present payments, while the returns for the cargoes must be 
necessarily delayed for many months. This is one of the circumstances that has made 
it advantageous for the moment to remit gold to the Continent, and made it be con- 
jectured that a further rise will take place in the rate of interest.” 


Lonpon Money Marxet.—We copy from the London Banker’s Magazine the fol- 
lowing summary of the money market for the month of February : 

“The — month (February) has been quieter than the last. The Bank has 
not found it necessary further to raise its minimum rate of discount ; and the decline 
in the rate of foreign exchanges against this country has generally been arrested ; in 
some cases there has been an improvement in them in favor of this country. A 
good deal of attention was excited in the middle of the month by the appearance of 
a Treasury advertisement, to the effect that the Exchequer bills falling due on the 
10th of March, (next month,) will only be renewed at au interest of 1d. per cent., 
or £1 108, 3d. per cent. per annum. The present rate borne by Exchequer bills is 
14d. per cent. per diem, or say 2¢ per cent. The meaning and policy of this step are 
not very obvious. Its first effect has been to reduce the premium on Exchequer bills 
from 56s. to par, and to that extent to give a severe shock to the market. The re- 
duction is the more remarkable, considering the recent sound policy of the Bank in 
raising its rate of discount, and in that manner arousing the attention of the mercan- 
tile classes to many proximate canses of disturbance. It may appear, perhaps, 
that*there are some arrangements connected with the Exchequer Thich render it 
convenient to compel the holders of a large portion of the March bills not to renew 
them. In the absence, however, of any such special justification of the reduction, it 
will not be easy to vindicate it on general grounds. 

The panic on the Paris market has subsided a good deal, but there is still great 
uneasiness there. 


————— . 
$e . - - 
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“ The following is the state of the note circulation of the United Kingdom, for the 
month ending the 22d January, 1853: 


Bank Note Circulation. Dec, 24th, 1852, Jan. 22d, 1858. 

Bank of England, . e ° . ° . a . - £22,435,172 £28,387,335 
Private Banks, . . . ° ° . . . . . 8,648,114 8,771,555 
Joint Stock Banks,. . «© «© «© co ec «© eo 2,914,077 2,989,602 
Totalin England, . . +. + «© «© « e 28,997,363 80,148,592 
Scotland, . . e e ° e . e e ° ° - 8,764,064 8,612,710 
Ireland, oe Pr sa gr Fig a ae ee) 5,685,441 5,689 651 
United Kingdom, a + «  « £38,446,868 289,450,953 


Decimat Comnace—TZo the Editor of the London Daily News.—Sir,—I have read 
with great pleasure your article upon the absurd coinage of Great Britain. You 
justly say, “It is simply a disgrace to the nation. Its absurdities are not to be 
equalled in any other civilized country under the sun.” To have coinage as follows, 
viz.: four farthings to make one penny, twelve pennies to make one shilling, and 
twenty shillings to make one pound, is barbarous indeed, and entirely unworthy of 
this enlightened age and country. Why not adopt the decimal system which the 
great nations, United States of America, France, Russia, and China, besides the small 
nations, Portugal, Brazil, Holland, Belgium, Naples, Tuscany, Kingdom of Sardinia, 
Lombardy, Venetian Kingdom, Greece, Papal States, Basil or Basle in Switzerland, 
have adopted with so much advantage and convenience to themselves ¢ 

In the four named great nations the currency is as follows, viz.: 


Population. 
United States, . . . 100centsmakeldollar,has . . . ° ° - 25,000,000 
France, (also Belgium,) . 100 centimes makelfranc,has . 61.6 ° ° 83,000,000 


Russia, . ° . . - 100 copecs make i ruble,.has . . ° e ° - 65,000,000 


China, + « «+ «+ 1000 cash makeltael,has . ° + 865,000,000 
Among the small nations— 
Portugal, ... . «+ hasi000reisforimilrei, . . .«. .« « ~ « $8,600,000 
Brazil, « « wo Ta «6 6 se SH ~~ ee e « 7,000,000 
Holland, + « «  « hasi00centstomakelflorin,. . . . « « 8,000,000 
Naples, . . «. «» hasi00granitomakelducat, . . . . . 6,250,000 
Tuscany, . . . . has100centisithitomakellivreorpound, . . . _ 1,500,000 
Kingdom of Sardinia, . ditto, ditto, ae 4,700,000 
Lombardy, . . «© «+ ditto, ditto, « « «+ 4,800,000 
Papal States, . . .. has100bajocchitomakelscudoRomano,. . . 2,735,000 
Greece, + « «  « has 100 lapta to make 1 drachm, a 700,000 
Basil, + «  « «has 100 raps to make 1 Swiss franc, ee 65,000 
a ee ee ee . + «  « 526,250,000 
March 19. 


A Menrcuanr. 
Evrorean Rattways.—lIn reference to Continental railways, the London Economist 
adds: 

“ Business in the railway market has been steady, and the prices tolerably firm. 
For all kinds of French railway shares the demand is increasing, less on speculation 
than for investment; and the shares of more than one line are not to be obtained at 
the market price. The value ef such property in France is increasing, The late 
check which the Paris market received cleared it of much unsound speculation, andi 
since that it has become healthier and firmer. The market to-day for English shares 
was lively, and they generally increased in value.” 

The views of the Economist also in reference to the proposed Continental loans, are 
reliable, viz: 

“The necessities of Turkey are drawing it again into the market for a loan, but as 
all attempts to negotiate one were at once put aside, unless the former loan were 
satisfactorily settled, its agents have been forced to take up that matter. A deputa- 
tion has had an interview with the Earl of Clarendon on the subject, at which we: 
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believe some terms were mentioned that are not regarded as quite satisfactory. But 
it is ——- that satisfactory terms, such as repayment with a premium of 5 per 
cent., will be agreed to, and then Turkey will probably again appear in the market 
asa borrower. Turkish bonds are again quoted at 1} to 2 premium. 

“The city of Brussels (according to Lamond & Co.’s circular) has opened a sub- 
scription for a loan of 3,000,000f. (£120,000), to be raised in 30,000 bonds of 100f. 
(£4) each, bearing interest at the rate of 3 per cent., and redeemable in the space of 
sixty-six years, under the operation of a perpetual sinking fund. Accompanied with 
the sinking fund is a drawing, which, partaking of the character of a lottery, the pre- 
miums ranging from 25,000f. to 200f., affords a certain attraction to the speculation ; 
and the interest being secured on the local revenue, there is no reason to doubt its 
punctual discharge. The subscription is 50 per cent. at the date of contract, and the 
remainder on the issue of the bonds,” 


Lirr Insurance.—Life Insurance Companies in England have recently undergone 
investigation " a Parliamentary Committee, in consequence of alleged abuses, and 
petitions that the companies might be placed on a more satisfactory footing. Several 
cases of gross fraud were discovered, such as the exhibition of deceptive balance 
sheets, the establishment of companies without any real capital, dc. It appeared 
that since 1844, nearly 400 life assurance companies had been projected, of which 
only about 50 are now in existence. The accumulated capital of the present conipa- 
nies in Great Britain is said to be about $750,000,000, and the annual income 
$25,000,000; In Scotland alone the liabilities of fifteen companies have risen to 
$160,000,000, and their annual income exceeds $7,500,000. 


AustratiA.—Some idea may be formed of the large emigration and heavy exports 
from England to Australia, from the fact that in the London docks there were on the 
8d inst. no fewer than seventy yessels bound for different ports of Australia, of which 
the greater part will have left their destination before the expiration of another month. 
Of this number, about one half are ships of from 500 to 1,000 tons burden, the 
remainder being smaller vessels. Nearly one half of the ships loading are foreign 
bottoms, chiefly Dutch, and all very fine ships. So great is the demand for ships, that 
the smallest vessels are laid down. There is one now loading of 150 tons only. In 
St. Catharine’s: Docks there are 26 vessels for Australia, 20 of these being for ports 


in the gold regions, . There are also three fine ships loading for New Zealand. 


New Bank or ConstantinoPLe.—It appears that an effort is to be forthwith made 
to establish a new Bank of Gunteationsn and to bring about a re-adjustment of the 
circulation that shall correct the ruinous rates of exchange at which all the foreign 
payments of the country are now made. As this can only be effected, however, by an 
importation of the precious metals, either through a loan to the state or the opening 
of credits in London or Paris, the measures to be eo will be regarded with curi- 
osity. The recent repudiation puts the idea ofa loan out of the question, and the fact 
of the solemn contracts of the late bank having been disavowed by the Government 
which created it, and which professed to make the maintenance of its honor a primary 
consideration, seems equally fatal to all prospect of credit being given to any future 
institution of the kind. 


MINT STATISTICS. 


The following circulars have been issued by the Director of the Mint: 
Mint or tHE Unitep Srates, Philadelphia, March 31, 1853. 

By virtue of the 3d section of the Act of Congress, approved Feb. 21, 1853, the 
Treasurer of the Mint, with the wee of the Directors, gives notice that he is pre- 
pared to purchase Silver coin and Bullion delivered at the Mint, on the following 
terms, viz. : 

For dollars of Mexico, Peru, Bolivia, Chili, Brazil, (restamped,) and Spain, for Francs, 
for silver coins of the United States other than the three-cents, the price paid will be 
$1,21 an ounce gross, 


cull Renae ican: tints 
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For Thaler of Sweden and the Northern States of Germany, $1,01 an ounce, 

For Silver in bars, $1,21 for each ounce, at standard fineness (9-10ths) as deter- 
mined on assay at the Mint. : 

The payment will be made in gold coins, or in silver coins of new emission, at the 
option of the seller. Parties furnishing silver to the Mint, according to the terms of 
this notice, will receive a preference, in exchange for the new coin, according to the 
order of priority of their sales to the Mint. 

It is expected that an emission of new coinage will be made by the middle of April. 

The prices herein fixed will be continued until further notice. 

Approved. E. C. Darz, Treasurer. 
G. N. Eckert, Director. 





Mint or tHE Unirep States, Philadelphia, April 9, 1853. 


The Director of the Mint, with the approval of the Secretary of the Treasury, gives 
notice, that the distribution of three-cent pieces, at the expense of the Mint for freight 
is discontinued. 

The Director has also, in pursuance of the discretion vested in him by law, tempo- 
rarily suspended the coinage of three-cent pieces, with a view to the more active em- 
ployment of the Mint in the manufacture of other silver coins. Over thirty-six mill- 
lons of three-cent pieces having been put into circulation within two years, it is be- 
lieved that a suspension of their coinage will cause no public inconvenience, especially 
as other silver coin will speedily be available for the uses to which the three-cent 
pieces are at present applied. i 

It is requested, therefore, that until further notice, orders and remittances for the 
purchase of three-cent pieces will be discontinued. Geo. W. Eckert, Director. 


Tue New Strver Corvace.—The officers of the Mint at Philadelphia are now 
closely engaged in preparation for coining the new silver pieces of the denominations 
of three, five, ten and twenty-five cents. In order to meet the public wants for small 
silver change, the work at the Mint now goes on both at night and by day. The new 
quarter of a dollar, of which we have seen a specimen, weighs precisely four penny- 
weights, and is 74 grains less than the former piece. As compared with the current 
Spanish quarters, the new coin is decidedly heavier and somewhat finer. 

None of the new dimes or half dimes have yet been struck. 

The moulds for the gold bars are intended to make bars of the value of $200, 
$1,000, and $4,900 each. An engraved ticket (printed on bank-note paper) will be 
affixed to each bar, to certify its weight, fineness, and its value in dollars and cents. 
These bars, when returned to the Mint for coinage at any future period, will be sub- 
ject to'a charge of one half per cent., as prescribed by the new law. 

This ticket is in the form annexed: 


U. S. Mint, Fing, 990. 
1853, 
PHILADELPHIA, Ozs. 50.07. 
No. 400. 


The present charges for making these bars (being the actual sum of labor, materials, 
and unavoidable wastage) will be six cents per hundred dollars, or about one-sixteenth 
of one per cent. This charge will be vollected from the depositor, and not deducted 
from the Bar. 7 . 

We understand that the Director of the Philadelphia Mint anticipates being able to 
issue the new silver coin, authorized by the late act of Congress, on or about the 15th 
instant. The Mint has about five hundred thousand dollars worth of silver on hand. 


Tue Mixt.—Among the serious evils produced by a change of administration in the 
General Government, is the discharge of competent and experienced men in offices 
where experience is quite as essential as talent. The recent change in the Director- 
ship of the U.S. Mint is thus brought about by political machinery, when the services 
of such an officer are more valuable the longer he remains in office. The Philadelphia 
Inquirer says, in reference to this appointment : 

“ We have already announced the resignation of E.C. Dale, Esq., as Director of the 
Mint and Sub-Treasurer of the U. S., and the appointment of Robert Ewing, Esq., in 
his place. It may be, however, that the latter will not accept. The combined post 
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is one of great responsibility, immense security, and very moderate salary. The secu- 
rity is over $200,000—a sum that is not likely to be at the disposal of many citizens, 
The obligation, too, is a serious one—one, indeed, that few individuals like to submit 
themselves to, except under very peculiar circumstances. Indeed, a man must have 
very kind and considerate friends, as well as very rich ones, to enable him readily to 
obtain this amount; while a gentleman who is actively engaged in business, and is 
therefore not dependent on Governmental favor, would be disposed to hesitate, before 
accepting all the risks, duties and responsibilities of such a position.” 


Tue Precious Merats or Mextco.—There has been a very exaggerated idea of the 
yield of the precious metals by Mexico since the Spanish conquest. We had an op- 
portunity some time ago to examine authentic statistical documents—not easily ac- 
cessible in this country—and we were satisfied that the following table, prepared by 
us with great care, exhibits the true result of Mexican coinage from the year 1535 to 
the 1st January, 1850: 








Silver coinage from 1535 to 1844, inclusive,.........eeeeeeesees $2,465,275,954 
Gold coinage from 1535 to 1844, inclusive,.........e.eeeeeeeees 126,989,021 
Copper coinage from 1811 to 1844, inclusive,.........eeeeeeeeee 5,566,876 
General coinage from 1845 to 1849, both inclusive,......... ewe 40,000,000 

Total coinage of Mexico in 314 years,....... iectcedennnns $2,667,828,851 


Or, avoiding fractions, nearly $8,500,000 yearly. 

This sum, as an average annual ey semi spread over so long a period, does not 
appear to justify the calculations that have been made relative to the metallic pro- 
duction of Mexico. Still, in fairness to the wealth of the nation, we must remember 
that for nearly forty years the country has been constantly vexed by revolutions ; 
and that, prior to the original outbreak, neither the population nor the mining ma- 
ge | of Mexico was of such a character as to insure the most copious returns from 

e veins, 

Some recent mining returns seem to confirm this view. An official table of gold 
and silver coined in the eight mints of Mexico from Ist of January, 1844, to the Ist 
January, 1845, shows that in that time $667,406 were issued in gold, and $13,065,454 
in silver; or $13,732,861 in all. At that date it was said that more energy was 
about to be infused into mining throughout the republic, and that the veins promised 
& corresponding yield. 

We are glad to say that this prophecy has been verified, and that it is likely Mex- 
ico will soon contribute a largely increased supply of silver for the world’s commerce 
and circulation. 

In February, 1850, an official report was made to the Mexican Chambers, by which 
it appears that in eighteen months, between the Ist of January, 1848, and the 30th 
June, 1849, the coinage at all the Mexican mints, exclusive of Hermosillo, amounted 
to $1,351,416 in gold, and to $27,003,989 in silver—total, $28,355,405. 

To this increased emission since 1844, the author of the “Cuadro Sinoptico” of 
Mexico, in 1850, estimates that we should add $10,000,000 as having left the country 
in the same eighteen menths in bullion. This would raise the entire yield of the 
tines, during that time, to $38,355,405; but, as it is likely that much of the coinage 
was only a reissue of old money, and that the whole of the $10,000,000 exported in 
bullion was not freshly taken from the mines during the same period, we think it 
quite likely that the true increase may be placed at $5,000,000 annually, or 
$20,000,000 in 1850, instead of $14,000,000, as in 1844. 

These results are quite encouraging to all engaged in Mexican mining. We have 
long believed that the ores of the republic were inexhaustible, and that nothing was 
required to give Mexico her just supremacy in the control of silver, but an industrious 
population that would not be contented to live on bananas and revolution —Balti- 
more American, 


Gotp Ivcors.—Considerable interest has been manifested to know whether the 
bars or ingots to be struck at the new Assay Office would be received for government 
dues. We cannot find, from a careful reading of the law, that any provision was 
made for their reception, but have no doubt of the right of the Secretary of the 
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Treasury to order such an arrangement. The Certificates, however, which are re- 
ceived from the Assay Office when the gold dust or bullion has been assayed, can be 
used for the payment of duties at this port, any time within sixty days from their 
date, under the following section : 

Sc. 11. And 6e it further enacted, That the owner or owners of any gold or silver 
bullion, in dust or otherwise, or of any foreign coin, shall be entitled to deposit the 
same in the said office, and the treasurer thereof shall give a receipt, stating the 
weight and description thereof, in the manner and under the regulations that are or 
may be provided in like cases for deposits at the Mint of the United States with the 
treasurer thereof. And such bullion shall, without delay, be melted, parted, refined 
and assayed, and the net value thereof, and of all foreign coins deposited in said 
office, shall be ascertained ; and the treasurer shall thereupon forthwith issue his cer- 
tificate of the net value thereof, payable in coins of the same metal as that deposited, 
either at the office of the Assistant Treasurer of the United States, in New York, or at 
the Mint of the United States, at the option of the depositor, to be expressed in the 
certificate, which certificates shall be receivable at any time within sixty days from 
the dates thereof, in payment of all debts due to the United States at the port of 
New York for the full sum therein certified. 

All gold or silver bullion and foreign coin deposited, melted, parted, refined or as- 
sayed as aforesaid, shall, at the option of tke depositor, be cast in the said office into 
bars, ingots or discs, either of pure metal or of standard fineness, (as the owner may 
prefer,) with a stamp thereon of suth form and device as shall be prescribed by the 
Secretary of the Treasury, accurately designating its weight and fineness: Provided, 
That no ingot, bar or disc’ shall be cast of less weight than five ounces, unless 
the same be of standard fineness, and of either one, two or three ounces in weight. 
And all gold or silver bullicn and foreign coin intended by the depositor to be con- 
verted into the coins of the United States, shall, as soon as assayed, and its net value 
certified as above provided, be transferred to the Mint of the United States, under 
such directions as dail be made by the Secretary of the Treasury, and at the expense 
of the contingent fund of the Mint, and shall then be coined. And the Secretary of 
the Treasury is hereby authorized, with the approval of the President of the United 
States, to make the necessary regulations for the adjustment of the accounts between 
the respective officers, upon the transfer of any bullion or coin between the Assay 
Office, the Mint, and the Assistant Treasurer in New York. 


Mint or tHe Unrtep States, Philadelphia, April 6, 1853. 

The law regulating the new coinage of silver, leaves it optional with the Director 
of the Mint to pay in whatever denomination of coins he prefers. It has been deemed 
that the quarter dollars are the most useful of all silver coins, and the whole force of 
the Mint is now and has been engaged since the 1st instant, upon them only. It is 
useless, therefore, for parties to order returns in various coins. 

For silver sold to the Mint, in accordance with the “circular,” a check on the pay- 
ing-teller, with value thereon, is given; this can be drawn in gold or silver, at the op- 
tion of the seller. If, however, the silver be mixed, in other words, if it be composed 
of various kinds, a memorandum receipt is given, and when an assay is made and the 
net value determined at $1,21 per ounce, this receipt is released by a check on the 
paying-teller. 

Silver checks will be paid in consecutive order, and it is possible that a statement, 
giving the number of ounces and net value, may be issued at the time of payment; 
this, however, is not positively decided upon. If it be not done, it is purposed mark- 
ing the bags so that the whole story be told. 

The amount of new coinage on hand at this time is said to be $150,000. If the 
Mint continue to coin, say $20,000 per day, by the 15th, (the time proposed for the 
general distribution,) I have no doubt but all the sales made to the Mint will be satis- 
fied on that day. Hereafter all silver found in the California gold will be paid in 
standard silver, and not in gold, as heretofore. 

The latter point is one that the California depositors have for a long time insisted 
on—and it is now granted for the first time. 

SEIGNoRAGE aT THE Mint.—“ We are informed that in consequence of the seign- 
orage of one-half of one per cent. on gold coin, it is the impression in the street 
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that no more American gold will be shipped. The shipments will be confined to 
gold in bars or ingots, which, at a saving of 7-16 per cent., (which is the difference 
between the cost of casting the gold in bars or stamping it into coin,) will enable the 
shippers to draw exchange at a range from 109% to 110 per cent. This is reckoned 
at the present rated allowance of the Bank of, England of £3 16s, 2d. per oz. for 
American standard gold. By the last quotations from London, American gold was 
rated in the market at £3 16s. 4d. This slight advance over the price allowed by 
the Bank of England is owing to the small amount now in the London market. 
When shipments to any extent shall go forward, the Bank of England price will be 
the ruling one. The foreign exchange market is firm at 109} a 4, and if the above 
calculation is correct, the market is nearer the specie point than has hitherto been 
calculated.”—V. Y. Express. 


Cauirorn1a Gotp.—Messrs. Hussey, Bond & Hale, in their San Francisco Circular 
of the 28th February, remark in relation to gold, as follows: 


The declared shipments of gold, by steamers and sailing vessels, during 

ee IE Os boar siccidcctmebarrabacsqneneses $45,800,000 
Upon the basis of a calculation given in: particulars in our Circular of 

July 30, 1852, we should add to this amount for sums taken away 

by individuals, (not declared,) and for the amounts retained in circu- 

lation 65 per cent.; but we believe a much larger sum has latter! 

been retained in the country than was previously the case, the busi- 

ness and capital of the State having increased. We add, therefore, 


75 per cent. to the above sum, ...........ceeeeeeeeee eoccccces 34,350,000 
Showing probable production for the year 1852,......s+seeceseses $80,150,000 
By a former table, and estimates more definitely stated than this, we 

gave the probable production up to January Ist, 1852, at ........ 140,931,000 
Showing an estimated production to January Ist, 1853, of .......+++ $221,081,000 


The census statistics of population, agriculture, &c., officially prepared, are deemed 
by us so inaccurate, from the difficulties inevitably encountered, that we refrain 
from giving them as the basis of any calculation. 


BANK ITEMS. 


New Yorx Banxs.—A clearing house for the New York city banks has been sug- 
gested at different times during the last two or three years. A committee on the 
part of the Wall-street banks was appointed last summer to take this matter into 
consideration, and to suggest some a by which the daily exchanges between the 
numerous city banks can be effected more readily than is done at present. 

No plan has yet been matured, although several have been proposed. The only 
reason why the matter is not settled at once is, that those most competent to 
decide upon it, are too closely occupied with their immediate and laborious duties to 
give it that degree of attention which its importance requires. 

At present there are fifty banking institutions in active operation in this city. 
Each of these, at present, is compelled to keep daily accounts with some thirty or 
forty of the others, and to make daily exchanges of checks and bills with every one 
of them. This daily task of exchanges involves much risk on the part of each insti- 
tution, and the labor of keeping above twelve hundred accounts among them all. 

This risk and labor, and - of time, could be in a great degree obviated, by the 
selection of one bank in Wall-street, or the creation of a clearing house, where the 
daily exchanges could be effected in one hour, with more security to each institution, 
and a saving of time and labor. 

The plan adopted by the London Clearing House could be adopted here, with 
some slight modifications, and would operate to the decided advantage of the various 
banks of our city ; or, if some one bank in Wall-street were selected as the exchang- 
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ing bank, the only additional expense involved would be the rent of one room above 
the bank, where the exchanges of bank bills and checks could be effected. 

An — saving would be made by avoiding the present mode, so annoy- 
ing to all parties, of drawing and redrawing specie from each other. A board 
of cashiers should meet once a week, and the balances from and to each other could 
be liquidated by checks. Every bank is a creditor bank towards some, and a debtor 
bank towards others. All these balances could be discharged, with only an occa- 
sional transfer of specie. 

All that is now wanted, in order to mature a plan, is for the committee, or some 
few leading bank officers, to give the subject a few days’ attention. The convenience 
and interest of every moneyed institution in New York are involved in it. 


Western Currency In New Yorx.—Some of the city papers announced two or 
three days since, that a bank in Wall-street, hitherto occupying a respectable posi- 
tion, had consented, in alliance with the note brokers, to assist in foisting the circu- 
lation of the far-western banks upon this community, at a regular shave of three- 
fourths of one per cent. We have delayed noticing it, hoping that such a disgraeeful 
connection would not be consummated; but as the statement has been uncontra- 
dicted, we presume it must be correct. The bills of the Indiana, Illinois and other 
new Western banks, are to be received on deposit at three-fourths of one per cent. 
discount, sold to the brokers who first issued them, thrust again upon the community, 
and again deposited. Between the currency which will thus be given to issues 
otherwise in doubtful credit here, and the shave by way of discount, this business 
will no doubt be profitable to those engaged in it ; but it is far from reputable to the 
bank, and certainly injurious to the community. It will be seen that the brokers are 
under no obligation to take the bills from the bank longer than it suits their conve- 
nience; and as soon as the brokers stop buying them, the bank of course can no 
longer receive them on deposit; and the poor bill-holders, who have been led to take 
them only because the bank in a measure endorsed them, are of course left to suffer. 
We are sure we speak the sentiments of a large portion of our citizens, if not of 
every one who has no personal interest in the measure, in saying that the arrange- 
ment alluded to, is outside the pale of honorable business transactions—New York 
Journal of Comimerce. 


Western Currency.—The St. Louis Republican of the 15th February states, that 
strong opposition is made to the plan adopted for the first time a few days since by 
the Pacific Rail-Road Company, in paying out Illinois money to contractors and labor- 
ers. Some of this money is one per cent. discount in St. Louis, and large amounts 
have come into the brokers’ hands, at a loss to the holders. - 

The people of Missouri, Illinois and Indiana, have been so grossly imposed upon 
by the bank paper of the latter States, that the private bankers of St. Louis have 
consented to take and pay no bills that are not equivalent to specie in that city. In 
this measure Messrs. tam, Bacon & Co. and Messrs. Lucas & Simonds, wealthy 
bankers, have concurred, so that the irredeemable paper is utterly rejected. The 
Republican adds, in reference to the use of Illinois money by the Pacific Company : 

“We say this is unbecoming conduct in a Company of the means and receiving the 
favors bestowed upon it by the people, the State, and National Governments. ‘They 
ought to deal in nothing—receive nothing—pay out nothing which does not come up 
to the full legal standard—gold and silver. We do not believe that they have 
received anything else, and it is highly reprehensible to pay out anything else. This 
is a matter for the President and Shatin to consider, and they should at once 
inquire into it, and stop it.” 


Ituivois Bank Law.—The following is a synopsis of the amended Bank Law of 
Illinois, which has been recently adopted : 


Szc. 1. Provides that no company shall become incorporated under the General 
Banking Law, until stocks to the amount of $50,000 have been deposited with the 
auditor. 

Sec. 2. Provides that no bank, broker, merchant, or anybody else, shall emit, circu- 
late, pay out, or receive as money, anything but the secured notes of the Illinois 
banks, and the notes (not less than $5) of specie-paying, regularly incorporated banks 
of the states, territories, the District of Columbia and Canada. 
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The penalty for each violation of the law is fifty dollars. 
Sec. 3. Provides that any broker, banker, or merchant who shall violate the law, 
shall be imprisoned not longer than one year. 

Src, 4. Makes it the duty of any one of the bank commissioners who has reason to 
believe, or who has been informed by any credible person. that any bank, banker, 
broker or merchant has violated any of the provisions of this act, to go forthwith to 
the place of business of such person, and there to inquire into the facts, with power 
to administer oaths and issue subpcenas. And if he shall think that the law has 
been violated, he is obliged to commence legal proceedings of a very stringent and 
effective kind, to punish the party, and prevent further violation of the law. 

Sec. 5. Contains further provisions for the enforcement of the law, with a further 
provision that if any bank is legally adjudged to have been guilty of a violation of 
the law, such bank shall be put into liquidation by the auditor and wound up. 

Szo. 6. Provides that the Bank Commissioners shall make oath to perform all the 
duties required of them by this act. 

Sc. 7. Makes every payment utterly null and void which may be made in the 
kind of currency prohibited by this act. 

Src. 8. Provides that no action shall be maintained in any court on any contract, 
the consideration of which, in whole or in part, shall be any of the kinds of currency 
prohibited. 

Sec. 9. Makes persons bringing suits for violations of this law, and defendants, 
competent witnesses. 

Sec. 10. Provides that the act goes into operation on the first of August next. 

The Belleville (Illinois) Advocate says that a certificate signed by J. L. D. Mor- 
rison, S. B. Chandler, Sidney Breese, Sanger & Co., for the Bank of St. Clair, to be 
started by them at Illinoistown, with a nominal capital of $5,000,000, has been filed 
and recorded with the county recorder. 


Iuu1nors Currency—Among the new banks started in Illinois, we notice names 
quite familiar to Wall-street, such as “ Butchers’ and Drovers’,” “ American Ex- 
change,” &e, The object of this selection of titles, we suppose, is to give a fictitious 
eurrency to the notes in this section, under the shadow of our city banks. The same 
game was tried with the shinplaster institutions at Washington, D. C., the name, and 
in some cases the general appearance of the bills being copied from the issues of our 
city banks, in order to deceive the careless and ignorant. 

e have it on authority of one of the brokers, who is a party to the arrangement 
between the American Exchange Bank of this city, and others in the shaving opera- 
tion already noticed, that.so far from relinquishing the scheme of taking the notes of 
the new Western banks, to facilitate their circulation in this vicinity, the bank 
alluded to has it in contemplation to extend their list to include all of the banks 
within the limits of the United States. We should suppose that after this plan has 
been adopted and all the bogus shinplasters in the country are thus legitimatized, 
good-looking counterfeits would be next on the list for promotion.—_New York Jour- 
nal of Commerce. . 


Bank oF THE State or New Yorx.—Allusion having been made in several of the 
newspapers to the transactions between the Bank of Charleston and the Bank of the 
State of New York, we may be permitted to state briefly the facts of the case : 


The Bank of Charleston has for many years kept a very large account with the 
Bank of the State, in the progress of which it happens occasionally (and almost peri- 
odically) that they anticipate the maturity of a portion of the bills receivable sent to 
the bank here, while at other periods of the year large sums accumulate at their 
credit. This mode of keeping the account is matter of agreement between the two 
banks, and interest is reciprocally charged at rates mutually profitable. The Bank 
of Charleston has never checked without having either cash at its credit, or bills 
receivable in the hands of the bank here, the latter to an amount generally five or 
six times greater than the sum checked for. Nor do they check on the bank here 
against sterling bills; this branch of their business is conducted through other par- 
ties. On the occasion referred to, the Bank of Charleston had anticipated its receiva- 
bles very largely, but not to the amount stated. This was in the regular and ordi- 





















1853.] Bank Items. 923 


nary course of business, and the money pressure supervened so suddenly, that the 
Bank of the State could not admonish den in time to prevent it. As soon, how- 
ever, as the pressure for money displayed itself, the Bank of Charleston with great 
promptitude reimbursed the bank here, by remittances of coin and other cash funds. 

Considering the magnitude of the transactions between. these institutions, there ap- 
pears to be nothing in all this out of the ordinary course of business. The safety and 
prudence of the transaction, as far as the bank here is concerned, cannot admit of 
any doubt, for they held negotiable paper to five or six times the amount advanced. 
As to the Bank of Charleston, it is known throughout the United States to be one of 
the most solid and ably managed banking institutions in the country ; and on the pre- 
sent occasion, so far from making any sacrifices, it is well known that, though a large 
dealer in sterling exchange, not one of their bills has been offered for sale during the 
whole period of pressure—New York Journal of Commerce. 


Inprana.—A new institution, styled “The Fayette County Bank,” has been recently 
started in that city, by a company whose integrity and banking qualifications, with a 
capital stock of $500,000, assures us that the organization is in competent hands, and 
will meet with abundant success. The organization was effected under the general 
banking law of that State. At a recent meeting of the board of directors, M. Helm, 
Esq., was chosen President, and L. D. Allen, Cashier. Its business operations com- 
mence on the 21st of this month.— Connersville (Ind.) Times. 


Onto—The Legislature of Ohio has passed an act to confirm the action of the 
Township Treasurers of the State, by which a severe tax is levied on the loans of the 
Banks instead of their capital. The law is now known in the State of Ohio as the 
Crow-Bar Bill. The Cleveland Herald states that: 


The 10th section gives the Treasurer power at his discretion to break open any 
— or inner door, safe, vault, drawer, or other impediment to the execution of the 

w. 

How the provisions of these sections can be defended, we are unable to see. It is 
clear that under their color great enormities may be committed. It certainly authorizes 
excessive violence and the most unreasonable seizures. And here we would remind 
whom it may concern, that both the Constitution of the United States, and of Ohio, 
contain the following provision : 

The right of the people to be secure in their persons, houses, papers and possessions, 
against UNREASONABLE searches and sE1zuREs, shall not be violated. 

The 12th section provides that where a Treasurer be restrained by injunction from 
proceeding under the law, and the injunction be sustained on hearing, he may take an 
appeal to the District or Supreme Court and have an early hearing, even before a 
single judge and in vacation! But, on the other hand, if the injunction be dissolved in 
court below, the complainant has no appeal ! 

It will be seen that the five per cent. penalty, and five per cent. powndage, give to 
the Treasurers ten per cent. on the amount of their seizures. The amount of taxes 
which the law of 1852 exacts from the banking institutions of this city alone, is over 
$40,000. This throws into the private pocket of Treasurer Dodge more than $4000, 
in addition to his regular compensation. 

Resisting the execution of the law is punishable by fine not exceeding $200, or by 
imprisonment in the county jail 20 days, on bread and water, or by both, at the dis- 
cretion of the court. 

Such are a few of the beauties of this Ohio Loco-foco monstrocity. If the people 
will carefully read it, or observe its practical operation, it will not long disgrace our 
statute-book. The banking institutions of Ohio are among the safest and most useful 
in the country. The people have at no time indicated a wish to wage against them 
a war, certainly not an unmanly and predatory war. The banks are at all times 
amenable to the laws, and would not hold themselves above the laws. They ask only 
what every citizen claims for himself, the right to ascertain what the law is, by an ap- 
peal to the judicial tribunals, 

The decision of the courts and the above law will, together, serve to drive away a 
large amount of foreign capital now employed in the State of Ohio. 
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Tennessee Crepit.—The following paragraph, copied from the New York Express 
of the 22d, appeared in the True Whig and the Union yesterday morning: 

“The coupons of Tennessee, payable in New York, on not been met to-day, in 
consequence, it is said, of a change in the bank account. As soon as it is ascertained 
at what bank the new account has been opened, the coupons will undoubtedly be 
paid. Tennessee is a Staté in high credit, but this difficulty just at this moment 
creates anxiety.” 

The circumstance noticed by the Express seems to be accidental and temporary, 
and if there is fault any where, it is certainly with the Bank of the State of New 
York. The following facts have been communicated to us. The interest which was 
not promptly paid, was the March instalment of interest on $350,000 bonds of the 
State of Tennessee, loaned to the East Tennessee and Georgia Rail-Road Company, 
which company is required by law to pay the accruing interest on their bonds, and 
in default, the State is required promptly to meet it. The Rail-Road Company accord- 
ingly remitted $15,420 to the Bank of the State of New York, to meet this instal- 
ment, as early as the 22d December last, and the company has evidence that the money 
was received in New York. 

Being apprized by telegraph that there was a failure to pay this interest, the Bank 
of Tennessee, on the evening of the day the failure occurred, promptly telegraphed 
its agent in New York to pay the interest, which was done, but not in time, it seems, 
to keep it out of the newspapers, The Bank and the State Comptroller also promptly 
sought an explanation from the Rail-Road Company, the substance of which we have 
given above. These facts show that there is no blame to be attached to any party 
here. The State is deservedly in high credit, having immense resources, and a rigid 
rule of promptly meeting all its moneyed engagements. 


New Yorr.—The Broadway Bank has removed from their former building, corner 
of Anthony-street, to the new building erected by it, at the corner of Broadway and 
Park Place. 

Metropolitan Bank.—At the annual election, held on the 5th of April, J. Earl 
Williams, Esq., was elected vice-president. Henry Meigs, -- hitherto assistant 
cashier, was at the same time elected cashier, in place of Mr. Williams. The Metro- 
politan Bank has removed to the spacious building at the corner of Broadway and Pine- 
street. 

Citizens’ Bank.—The Citizens’ Bank has removed to their new and convenient 
building in the Bowery, corner of Walker-street. 

Empire City Bank.—The Empire City Bank has taken possession of the banking 
rooms at the corner of Broadway and Anthony-street, hitherto occupied by the Broad- 
way Bank. : 

The Knickerbocker Bank—The Knickerbocker Bank commenced business on Wed- 
nesday, April 6th, in the new building erected for it, at the corner of Eighth Avenue 
and Fourteenth-street. 

Albany— We learn from the Albany Argus, that the Bank of the Capitol, at Albany, 
commenced business on the 1st of April, and under the most auspicious circumstances. 
It has strength in its direction, and its president and other officers, and will be an im- 
portant acquisition to the city. Until the new banking house is completed, which is 
now rapidly on the rise, the company have their place of business in the Exchange. 
Noah Lee, Esq., president; Thomas Schuyler, vice-president ; Horatio Gates Gilbert, 
Esq., cashier. 

Albany. The Merchants’ Bank of Albany commenced business on Thursday, April 
ith, at No. 59 State-street. President, John Tweddle, Esq.; cashier, John Sill, Esq. 

Rochester-—A new bank has commenced business at Rochester, under the name of 
the Union Bank. President, Aaron Erickson, Esq.; cashier, E. M. Parsons, Esq. 

Buffalo—City Bank.—A new banking institution, with this title, has just been 
organized in this city. The following gentlemen compose the Board of Directors: 
John L. Kimberly, Francis H. Tows, Wm. Foot, David N. Tuttle, Edward S. Warren, 
A. Porter Thompson, and James 0. Evans. The board have appointed John L. Kim- 
berly, Esq., president, and Joseph —— Esq., cashier. e banking office is to 
be located in the fine brick building on the corner of Lloyd and Prime streets. 
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The following Banks have been selected by the Canal Board as the depositories of 
the tolls to be collected the ensuing season: 


At Proportion, At Proportion. 
New York,..Corn Exchange Bank, } Troy,. Manufacturers’ Bank, ......... + 
o .-Mercantile Bank,.... ¢ «" Merchants and Mechanics’ Bank, 
Ks . Empire City Bank,.. 4 “ State Bank of Troy, ..-.....-- + 
. . North River Bank, .. 3 a re eaen = 
Albany, ....AJbany City Bank,.. 3 Albany,. Albany Exchange Bank,,...... t 
“ ,..-Bank of Albany,.... 4 . 


Massacnusetts.— Boston —Hon. Samuel H. Walley has resigned the Treasuryship 
of the Suffolk Savings Bank, a post he has filled since the establishment, of the insti- 
tution, some twenty years ago. No little of its success in its early days, was owing 
to his energetic exertions, He will visit Europe shortly, and return in time to take 
his seat in the next Congress. Charles H. Parker has been appointed his successor. 

Chicopee——Henry Harris, Esq., Teller of the Phenix Bank at Hartford, has been 
appointed Cashier of the Cabot k, at Chicopee. 


Coxnecticut.—New London Bank—Ezra Chappell, Esq., having resigned his seat 
as president of this institution, E. F. Dutton, Esq., late cashier, was elected to fill the 
vacancy, and R. N. Belden, Esq., was chosen cashier. 

Stamford—D. R. Satterlee, Esq., has been elected Cashier of the Stamford Bank, 
in place of Charles G. Rockwood, Esq., resigned. 


Kentuckxy.—John H. Van Culin, Esq., has been elected Cashier of the Branch Bank 
of Kentucky, at Hopkinsville, in place of Reuben Rowland, Esq., deceased. 


TrnnesseE.—The Bank of East Tennessee, at Knoxville, was reported under suspen- 
sion in March last, but the bank is paying its liabilities and is in good credit. 

Nashville—S. R. Anderson, Esq., having been appointed Postmaster at Nashville, 
has resigned the Cashiership of the Bank of Tennessee, and is succeeded by James 
Morton, Esq. 


Virernta.—The Virginia Legislature have passed the following bills: A bill au- 
thorizing the establishment of a Branch of the Exchange Bank, Farmers’ Bank, Bank 
of Virginia, or Bank of the Valley, in the town of Harrisonburg; a bill incorporating 
the Martinsburg Bank; a bill to incorporate the Central Savings Bank at Staunton. 


WORKS RECENTLY PUBLISHED. 


De Bow’s Review or tHe Sourn anp West. April, 1853.—This work has gradu- 
ally assumed a more national character, contributing largely to the fund of valuable 
information in reference to the individual States, their history, industrial resources, 
improvements, &c. The articles in the April number are,—1l. Progress of Ohio, 
Historical and Statistical. II. Florida—its history, position, resources and destiny. 
III. Early Life inthe South and West. IV. China in 1852. V. The Baltimore South- 
ern Commercial Convention. VI. The Fiscal History of Texas. VII. Progress of 
the United States. VIII. Commercial Growth and Prospects of St. Louis. IX. Com- 
mercial Progress—Home and Foreign. X. Internal Improvements. XI. Depart- 
ments of Industry and Enterprise. 

The writer upon Florida demonstrates the extreme disadvantages which that state 
labors under for the want of capital—no banks within its limits—only one rail-road in 
operation throughout the whole State, and that a distance of only twenty-three miles. 
The writer represents the climate and soil as highly favorable for the cultivation of 
cotton, tropical fruits, and other products. With an area of 59,268 miles, or 
87,931,000 acres, Florida possesses many advantages not possessed by other States. 
Mr. De Bow, the editor of the Review, has been recently appointed superintendent of 
the U.S. Census, and will thus have the care of the publication thereof, The Review 
is issued in New-Orleans, and at No. 167 Broadway, New-York. 
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De Bow’s Inpusrriat Resources.—We are indebted to the author for volume III. 
of this work, handsomely printed and bound, and now completed in its facts and 
figures up to the first of January, 1853. The three volumes embrace about 1,800 
large and closely printed pages, upon the commerce, agriculture, manufactures, in- 
ternal improvements, slave and free labor, slavery institutions, products, etc., of the 
South, together with historical and statistical peers be of the different states and cities 
of the Union, statistics of the United States, commerce and manufactures from the 
earliest. periods, compared with other leading powers, the results of the different 
census returns since 1790, and the returns of the census of 1850, on population, agri- 
culture and general industry. 

Nothing that we can say would be likely to have more weight than the following 
notice of Mr. De Bow’s labors, which a ypears in the January number of Hunt's Mer- 
chant’s Magazine, certainly one of the highest commercial authorities in the world: 

“This is altogether the most important book on the industrial interests of the 
country which has been issued from the American press; important not only to the 
South-Western States, respecting which it is so rich in details, but equally im- 

rtant to whatever citizen in other sections desirous to become acquainted with the 
incalculable riches of this portion of our common country. The work is prepared 
with great labor and research, not only on the part of the compiler, but many intelli- 
gent co-operators in various parts of the South, and its contents have been prepared 
originally, or compiled or collected, or extracted from every source where industry 
and discrimination could obtain materials of value for such an important publication. 
But although so varied, so extensive, and so important may be the contents of these 
volumes, respecting the industrial resources of a portion of our country, yet they are 
entitled to high commendation on another ground: they furnish the first systematic 
attempt which has been made to gather and systematize within the compass of two or 
three volumes the commercial resources of half of the United States. The manner 
in which the work has been prepared and issued from the press, reflects credit upon 
the diligence, discernment and accomplishments of its author, while it can scarcely 
fail to meet with a very general and complimentary commendation for its fullness, 
accuracy and completeness, upon all the vubjects upon which it treats. By reference 
to its title, its comprehensiveness of detail will be apparent, and some conception can 
be obtained by the reader of the assiduous labor and length of time required in the 
production of these volumes.” 

The work is for sale at the office of the Review, Merchants’ Exchange, and at the 
leading bookstores. 


Tue Cuemistry or Gotp. By Nathan Mercer. London, Whittaker & Co. Liver- 
pool, Edward Howell. 

The object of this work, as its title imports, is to explain the method of dis- 
tinguishing, by chemical tests, between gold and other substances resembling it in 
appearance. A ae of these methods, it is obvious, is of the highest conse- 
quence to those engaged in the search for the precious metal ; for in proportion to 
the value of the article are the number and ingenuity of the tricks employed to take 
advantage of the ignorance and credulity of the seekers. We read in the papers of 
the present week, for example, that spurious nuggets, ingeniously plated, are manu- 
factured in England for the purpose of being sent out to Australia, There is neces- 
sarily, in a work of this kind, considerable technicality ; but the author's aim appears 
to have been to render his language as simple and as easily understood as possible. 
He has so far succeeded, that no one of ordinary capacity will find any diftculty in 
putting his directions into practice, and thus ascertaining with certainty whether any 
substance brought under his notice is gold or not. A slight sketch of the history of 
gold, and some interesting statistical tables, will also be found in the work. 


Lerrer To THE Hon. J. W. Hestey, M. P., President of the Board of Trade, re- 
garding Life Assurance Institutions, dc. By Robert Christie, Esq. Edinburgh, 
Thomas Constable & Co. London, Hamilton, Adams & Co. 

Lire Assurance—lIts schemes, its difficulties and its abuses. London, Bateman, 
1852. 

Lire Contincency TaBLes. Part 1—The chances of premature death, and the 
value of selection among assured lives. By Edwin James Farren, Actuary. 











1853.] Notes on the Money Market. 927 


Notes on the Monen Market. 


New York, Aprit 26, 1853. 
Exchange on London, at sixty days’ sight, 94 @ 9} premium. 


Tur month of March closed with an unfavorable condition of the Money Market in New York, 
and with reduced accommodations from the Banks. Since that period a reaction has gradually 
taken place, and the rates for loans are now much more in favor of the borrower. During the 
stringency existing in the month of March, the best business paper was negotiated through private 
hands at 10 to 12 per cent., and loans on demand were difficult to obtain, with the best collaterals, 
under 9 or 10 per cent. The Banks have since extended their line of discounts, and are now able 
to make discounts to the extent of their receipts at least. 

The principal Stock operations of the month have been as follows, showing the abundance of 
capital for all legitimate and solid securities: 

I. The North Carolina State Loan of $500,000, bearing six per cent. interest. These bonds bear 
date January 1, 1853, having thirty years to mature, with coupons attached: the principal and semi- 
annual interest payable in the City of New-York. They are issued under the authority of the Legis- 
lature of that State, for the construction of the North Carolina Rail-road ; and in addition to the faith 
of the State, all the Stock held by the State in this company, and the dividends, are expressly pledged 
for their redemption. The bonds are exempted from taxation by the State. Messrs. Cammann & 
Co., of this city, took the whole loan at 105.2 per cent. This is the first instance in which her secu- 
rities have appeared in this market. The small amount of the present and prospective liabilities of 
the State, and the prudence and economy manifested in the management of her fiscal affairs, give 
these bonds a deservedly high rank in the estimation of capitajists. A considerable portion of the 
amount has been resold to Savings Banks and others, at an advance of 2 a 234 per cent. upon the 
original price. There will be no further issue by the State for several months. 

II. The New York State Loan of $467,000. This loan bears five per cent. interest, and the pro- 
ceeds to be applied to the liquidation of the State debt to that amount. The successful bidders were: 
R. H. King, $175,000. C. 8. Wilson, $10,000. W. Watson, $15,000. B. P. Bancroft, $10,000. A. 
Erickson, $50,000. Geo. W. Cuyler, $142,961. J. Gould, $30,000. The average premium realized 
on the amount awarded was 7.86 per cent, 

IIL. Wisconsin State Loan of $50,000. The bids for the loan to the State of Wisconsin were 
opened on the 18th of April, at Madison, by the governor. The amount of bids received was 
$220,000, of which the following were accepted: 


Names. Am’t taken. Per cent. Names. Am’t taken. Per cent. 
Alexander Mitchell, $10,000 . 6.55 Joseph Smith,. . $5,000 . 6.05 
“ « 10.000 . 6.05 C.L. Stephenson, 5,000 . 6.01 
C. C. Washburne,. 10,000 . 6.05 Alexander Mitchell, 10,000 . 5.55 


Total premium $3,023, or a fraction over 6.04 per cent. The bonds bear 7 per cent. interest, and 
have five years to run, the interest payable semi-annually in New-York. The debt of Wisconsin is 
limited by its Constitution to one hundred thousand dollars. 

A new Board of Brokers has been organized in New York, the business of which is io be confined 
to transactions in mining shares, It will meet in the Exchange, in rooms in the vicinity of the 
general stock board. 

The Legislature of New York, at its recent session, adopted two important laws in reference to 
the currency. The first is, to prohibit the reception by any bank in the State, of any bank notes at 
a greater discount than one-fourth per cent. This will effectually keep out of our city the large 
amounts of Indiana and Illinois money which it was proposed to introduce here as a part of our 
currency. The other act was, to adopt certain city bonds as a basis of bank issues. We do not yet 
learn whether the governor has approved this bill. 

The subject of Banking is before the Legislature of Massachusetts, and that body entertain favor- 
ably the proposition to increase the banking capital of Boston and other places, as recommended in 
the Report of the Bank Committee. Two bills have been already ordered to be engrossed in the 
House of Representatives, to increase the capital of the Waltham Bank, and of the North Bank at 

oston. The distinctive provision in the bills is, that each bank shall keep within its vaults coin to 
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the extent @ften per cent. of its capital; and shall not grant any further discounts in case the coin 
shall be reduced below this sum, or until the same shall be restored. It is probable that this rule 
will be insisted on, in all subsequent charters or recharters. At the last Report of the Boston Banks, 
they held eleven per cent. of their capital in coin. 

The enormous importations of dry goods into the country through this port, are shown in the an- 
nexed table: 
Importation of Dry Goods at the Port of New York during the months of January, February, 

March and April. 


1850. 1851. 1352. 1853, 
Manufacturesof Wool, . . . $4,975,666 $4,926,776 $4,191,564 $7,253,159 
“ Cotton, . . . 4,975,819 5,118,089 4,017,916 —6, 408,122 
“ Silk, . . . 5,994,743  9.878,107 7,688,189 11,239,838 
“ Flax, . . . 8,843,664 3,022,182 2,879,782 8,450,764 


Miscellaneous Dry Goods, ° ° 881,082 1,618,888 1,611,726 2,300,040 


Total Entered for Consumption, . $20,670,974 $24,064,042 $19,839,177 $30,651,923 

It will be seen that the importations for the present year largely exceed any former period, being 
no less than $30,751,923 during the last four months, against $19,839,177 for the corresponding period 
last year, and $4,789,831 for the past month, against $2,582,408 in April, 1S52. 

It will be seen that the increase is greatest in silk goods, being more than 100 per cent. on the 
importations of April last. The importation df woollen goods for the month exceeds that of last 
year 100 per cent. ; cotton goods, more than 50 per cent.; flax, 30 per cent, 

These statements will strike many of our readers with surprise, as showing the enormous outlay 
by our people for the more costly manufactures of England and the Continent. Weare no longer 
contented with fine cotton goods, de laines, and other manufactures, which, in by-gone years, were 
thought good enough for consumption among the States. These official tables exhibit no less than 
eleven millions of dollars’ worth of silks alone brought into our port during the last four months, 
Seven millions and upward in woolen goods; over six millions in cottons, and a general aggregate 
of more than thirty millions in value. 

This, be it remembered, when money has been in active demand at nine to eighteen per cent. 
per annum, for weeks in succession, on the best paper that could be produced. The dry goods 
business during the present season has been more active than at any former period, and the market 
is nearly bare of the various descriptions of French and British goods, the prices of which are fully 
sustained. 

The receipts of duties at this port alone, for the quarter ending 31st of March, were, $28,623,965, 
against $22,227,197 for the same period of last year. We republish the summary of duties for each 
quarter of the year, viz. : 


Quarter ending. 1851-2. 1852-3, 
September 30, . ° e . + $9,444,661 $10,466,718 
December81,. . . «. « 5,045,600 6,913,896 
Memktt, . « « « » Bee 11,243,851 
June 30, cetimated, . +  « 6,683,330 9,713,000 
Total 1851-2 and 1852-8, . $28,910,527 $38,336,965 * 


The German papers remark an increased demand for American gold coins for the use of emi- 
grants to the Atlantic cities. Emigration during the present year bids fair to exceed that of any 
previous period from the Continent to the United States. The London market is still largely drawn 
upon for account of foreign loans, Turkey, Austria, and other nations are in the market, not only 
for Government loans but for capital for new rail-roads and other improvements. 


DEATH. 


At ConnorsvIL_Ez, Indiana, on Saturday, 26th March, in the fifty-seventh year of his age, Gronce 
Frysanrcer, Esq., President of the Bank of Connorsville, and formerly a director in the Branch of 
the State Bank of Indiana, at Richmond. 
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I. The Bank of America, New-York. Its Charter and Early History, 
II. Gold and Trade.—Remarks on the effects of the Increase of Gold. Views of M. ‘Cheva- 
lier; M. Leon Faucher, Mr. Jacob, D. Forbes Demebel; and others, 78 
III. Digest of the Decisions of the Supreme Court of Massachusetts, on Banks, Banking, &c. 


Chapter 3. Transfer and Endorsement, + we 
4. Of taking Bills or Notes subject to the Equities between the Parties, 7) oe 
5. Of Rights and Liabilities of the Different Parties, . ° - ‘TT 
6. Acceptance of Bills of Eashenee, ° - 789 

7. Of Presentment, Demand, Notice and Protest, and what will excuse the 
want thereof, . ° ° - 792 
8. Of Defences from want of Fortune or Consideration, ° ° - 808 
IV. TY... Fesingnese Confiscations, . ° " e « " - SIT 
What is Fine Gold, (Bankers? Cireular,) : ° ° ° ° ° - 821 
Vi. Counterfeiting of Bank Plates, = ° ° ° * ° ° - 822 
VII. The Savin banks of Massachusetts; ° . . . ° . - 824 
VIII. The Gold Fields of Australia, ° ° ° ° . - 833 
IX. The United States Mint. New Coinage Law, * ° ° e ° - 835 
X. New Coinage Laws of the United —. : ° ° . . . - 838 
XI. The Mechanics and Farmers’ Bank, Alba ° ° - 8389 

XII. Banx Items. eg, in New York, Indices, Illinois, Ohio, Tennessee and mam. 

New Banks. New Appointments, . ° 845 


XII. Bawx Statistics —Maryland, District of Columbia, Virginia, Georgia, « ° e - SAL 


XIV. Review of the Money Market for March, . e . a 
™ Published Monthly. Five Dollars per annum. All orders to be forwarded per mail, 


J. SMITH HOMANS, 


Office Bankers’ Magazine. 
No, 70 WALL-STREET, NEW-YORK. 


PAGE, BACON & CO., 
BANKBRS, 


SAN FRANCISCO, CALIFORNIA. 





Exchange on London, Valparaiso and the principal Cities of the United States, for sale in sums 
to suit. Collections made at San Francisco or in the interior of the State, and proceeds promptly 


remitted, 


Refer to and draw on wk & F 
e American Excnance Bank. 
Messrs, Duncan, Suerman & Co. 4 ., } New-York. 





ANDREW J. CATHERWOOD, 
No. 62 North Second-street, Philadelphia. 





Bills of Exchange and Letters of Credit furnished upon either of the following Banks or 
Bankers in Europe, for which he is agent, viz. : 
Messrs. Spooner, Arrwoops & Co., Bankers, London. 
Ep. Buiounr & Co., Bankers, Paris. 
The Royat Bank or IreLanp, Dublin. 
The Utster Banxine Company anp Brancues, Belfast, &c. 
The Western Bank or ScoTLanD anp Branches, Glasgow, &c. 
Also, Circular Notes or Credits for £10 Stg. each, payable at all the principal Bankers on’ the 
Continent. 
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MUTUAL LIFE INSURANCE. 
The New England Mutual Life Insurance Co. 


Office, Merchants’ Bank Building, No. 28 State Street, 
BOSTON, 


INSURES LIVES ON THE MUTUAL PRINCIPLE, 


GUARANTY CAPITAL, $60,000; NET ACCUMULATION, EXCEEDING $540,000, 
And increasing, for the benefit of Members, present and future. 

The whole safely and advantageously invested. 

The business conducted exclusively for the benefit of the persons insured. 

The greatest risk taken on a life, $10,000. 

Surplus distributed among the members every fifth year, from December 1, 1843 ; 
settled by cash or by addition to policy. 

Premium may be paid quarterly or semi-annually, when desired, and amounts 
not too small. m 

Forms of application and pamphlets of the Company, and its reports, to be had of 
its agents, or at the office of the Company, or forwarded by mail, if written for, post 


paid. 





DIRECTORS; 
WILLARD PHILLIPS, President ; 


Marswart P. Wiper, A. W. Tuaxter, Jz. Cartes Hussarp, 
Cuar.es P. Curtis, Rosert G. Suaw, WitiiaM Perkins, 
N. F. Cunninenam, CuarLrs Browne, SEweLL TappPan. 
Groner H. Kuan, Tuomas A, 


a, 
ENJAMIN F. STEVENS, Secretary. 
JOHN HOMANS, Consulting Physician, 

Juné, 1852,—1 y. 


STABILITY, SECURITY, PERPETUITY, 
Che Mutual Life Insurance Eompanp, 


OF NEW YORE; 
No. 35 WALL STREET. 


November, 1852. 
NET ACCUMULATED CASH FUND, - - - - - - - - - $1,800,000. 


Of this amount $100,000 was deposited with the State Comptroller on the Ist of 
August, in compliance with the Act of April, 1851. 

Securely invested in Bonds and Mortgages on real estate, chiefly in this city and 
Brooklyn, (the real estate, in each and every case, being worth double the amount 

thereon.) : 
All the Profits are divided among the Insured! 

And on Policies for the whole of Life will be made pavailable in part payment of 
premiums, to those who wish it, after the dividend of 1853. 

Persons may effect insurance on their owa-lives and the lives of others. 

A married woman can insure the life of her husband, the benefits of which are 
secured by law for the exclusive use of herself or children. 

Clergymen, and all others dependent upon salaries, or their daily earnings, are 
specially invited to avail themselves of a resource whereby their surviving families 
may be secured from the evils of penury. 

Annuities granted on favorable terms. 

Pamphlets explanatory of the principles of Mutual Life Insurance, and illustrating 
its advantages, with forms of application, may be obtained at the office of the Com- 
pany, 35 Wall Street or of any ofits agents. 

JOSEPH B. COLLINS, President. 
ISAAC ABBATT, Secretary. CHARLES GILL, Actuary. 

MINTURN POST, M. D., Medical Examiner, who attends at the office daily, from 
11 to 12 o'clock. 

April, 1851.—1 y. JOS. BLUNT, Counsellor. 
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James GILMORE. James H. Brotuen10n, 


GILMORE & BROTHERTON, 
BANKERS AND DEALERS IN EXCHANGE, 
CINCINNATI, 


Make Collections in the South and West generally, and remit proceeds promptly in Sight Drafts 
on the East ; furnish New Orleans funds at all times, in sums to suit. 


RererEences:—Shoe & Leather Dealers’ Bank, Boston; American Exchange Bank, New York ; 
Mercantile Bank, New York; Beebe & Co., New York; Corning & Co., New York; N. O, Canal 
and Banking Co, New Orleans; Benoist, Shaw & Co., New Orleans; J. Corning & Co., New Or- 
leans ; Medcalfe, Spicer & Co., Baltimore; Drexel & Co., Philadelphia. 





May, 1352. 
Geo. H. Loxer. Rost. M. Reniox. Avex. Peterson, JR. 


LOKER, RENICK & CO., 
BANKERS AND EXCHANGE DEALERS, 
No. 132 MAIN STREET, 


SP. LOUIS, MISSOURI, 


Will buy and sell all kinds of Gold, Specie, and Uncurrent Bank Notes, at best rates. Checks on all 
the principal cities in the United States forsale. Notes, Drafts, and Acceptances collected and prompt- 
ly remitted for when paid, at current rates of exchange. 

2" No commissions charged for collecting. 

May, 1852. 


M‘CREA & BELL, Milwaukee; M’CREA, BELL & ULLMAN, Racine ; M’CREA, BELL & Co, 
Janesville, Wis. 


BANKING AND COLLECTION HOUSES. 








Particular attention given to Collections, and proceeds promptly remitted at the current rate of 
exchange, without charge for commission, 

Rererences :—E. W. Clark, Dodge & Co., New York; John Thompson, New York; Chubb 
Brothers, Washington, D. C.; E. W. Clark & Bros., St. Louis; J. W. Clark & Co., Boston; E. W. 
Clark & Co., Philadelphia; James Robb & Co., New Orleans; Wm. Williams, Esq., Cash'r, Buffalo. 

June, 1852—1 yr. 


J. W. CLARK & CO, 


BANKERS AND DEALERS IN EXCHANGE, 
No. 24 State Street, Boston. 











Having Branches and Correspondents in all the principal cities of the Union, we are enabled to 
purchase Funds and mgke Collections on the most favorable terms; also to furnish Drafts in sums 
tosuit. Stocks of every description bought and sold, 


J. W. CLARK, 
E. W. Crank & Co, Philadelphia. L. C. CLARK, 
E. W. Crark, Doncr & Co., New York. A. W. SPENCER. 


E. W. Crark & Brotnens, St. Louis. 
E, W. Crakk, Bros. & Co., Burlington, Iowa. 
Cuiagx’s Excuanee Bank, Springfield, Ll. 
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BBITBRS OF CREDIT. 


Messrs. DUNCAN, SHERMAN & CO., 
BANKERS, 


48 WILLIAM-STREET, NEW-YORK, 
Issue Foreign Circular Letters of Credit on the following Cities : 








Alexandria, Colombo, Ceylon, Lisbon, Rotterdam, 
Antwerp, Calcutta, Madrid, Rio de Janeiro, 
Athens, Canton, Malta, St. Petersburgh, 
Amsterdam, Dresden, Marseilles, Strasburg, 
Berlin, Dnsseldorf, Milan, Siena, 
Baden-Baden, Florence, Moscow, Smyrna, 
Berne, Frankfort, Munich, Seville, 
Bordeaux, Genoa, Messina, Stertind, 
Boulogne, Geneva, Mulhouse, Shanghai, 
Bremen, Gibraltar, Madras, Singapore, 
Brussels, Hamburg, Manila, Turin, 
—_ de Lucca, Hague, Naples, Toulon, 

Havre, Nice, Trieste, 
ll Heidelberg, Oporto, Venice, 
Batavia, Hong Kong, Oleron, Vevey, 
Cairo, Kandy, Ceylon, Paris, Vienna, 
Coblentz, London, Pau, Wiesbaden, 
Cologne, Leghorn, Pisa, Warsaw, 
Cadiz, Leipsic, Palermo, Zurich. 
Carlsruhe, Lyons, Rome, 





IOWA BANKING HOUSE 


CHARLES PARSONS, Keokuk. 


Notes and Bills collected and remitted for on the day of payment, and, when payable in this City, 
free of charge. 
STERLING EXCHANGE FOR SALE. . 


REFERS TO 


American Excuancr Banx, New-York. PurLapELpntaA Bank, Philadelphia. 
Messrs, Pacr, Bacon & Co., St. Louis. Megcuants’ Bank, Baltimore. 





Eraruro Ransom. Writiarp Dopez. 


RANSOM & DODGE, 


BANKERS AND DEALERS IN EXCHANGE, 
KALAMAZOO, MICHIGAN. 


Collections in anes Michigan will receive prompt attention, and remittances made at current 


rates of Ex: 
REFERENCES. 
J. E. b . Cashier, New-York. Messrs. BLancuarp, Converse & Co., Boston. 
J. C. Dunn, Cashier, Buffalo, N. ¥. James L. LyEx1, Detroit, Mich. 
8. W. Gooprmwez, Hartford, Conn. H. A. Tucker & Co., Chicago, Ill. 
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CUTTER, BRODHEAD & CLAPP, 


29 STATE STREET, BOSTON, 


Bankers and Dealers in Stocks and Exchange. 


Checks, Drafts, Certificates of Deposit, and Uncurrent Money, bought at lowest rates. 
Collections made on all parts of the Union. 
Rerrrences :—Franklin Haven, Esq., W. H. Foster, ., Cashier Bank of Commerce, Messrs. 
J. E. Thayer & Bro., J. M. Beebe, Morgan & Co.,E. D. Brigham & Co., Boston; Messrs. G. 8. 
Robbins & Son, Messrs. Curtis, Beals & Fearing, Messrs. Carpenter & Vermilye, Messrs. McCurdy, 


Aldrich & Spencer, New York ; Messrs. W. H. Newbold & Son, Messrs. Grant & Stone, Phila- 
delphia ; Messrs. Corcoran & Riggs, Washington, D. C. 


G2" Particular attention paid to the Sale and Purchase of Stocks on Commission, 


R. & 0. G. MILLS, 


BANKERS AND DEALERS IN EXCHANGE, 
GALVESTON, TEXAS, 


Make collections throughout the State, and remit. proceeds promptly in sight or 
time drafts, on New Orleans or New York, according to order. 
Refer to Haney Suetven & Co., New York. 


Marcn, 1853. 


W.H. M‘DONALD’S 
CENERAL NEWSPAPER ADVERTISING HOUSE, 


No. 102 NASSAU STREET, (Corner of Ann.) 


——_—_——_——— 


Advertisements inserted at the very lowest rates,in any paper in the United 
States or Canadas. 


The very best papers are received by mail daily, and kept for reference, and copies 
of each furnished to advertisers. 


The fullest authority and recommendation, over the written signatures of the 
publishers of the leading daily and weekly papers, will be shown to those who 
require it. 

Merchants who may have heretofore given their advertising to irresponsible 
persons, and have been disappointed in its results, are informed, that in dealing 
with ME no payment is required till the advertiser is satisfied that his orders have 
been properly attended to. 


Ihave no branches of my house in other cities. It 13 essentially a New York 
concern, calculated to give publicity to the business of New York merchants, with- 
out bringing into competition with them those of other cities. 


W. H, M‘DONALD. 
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PML a gays 
AM PETMAN 


22 AMMEN a 
Neen ie. 


CRYSTAL FOUNTAIN AND IONIC GOLD PENS, 


With Golv and Silver Pocket and Wesk Protection Molvers. 
————_>——— 


For Sale by Messrs. OAKES & DARLING, 20 State Street; Messrs. BENJ. 
LORING & CO., 120 and 122 State Street; T. GROOM & CO, 82 State Street; 
JOHN MARSH, 77 Washington Street; CROSBY & BROWN, 69 Washington 
Street; M. J. WHIPPLE, 35 Cornhill; and by Messrs. HINDS &* SIMMONDS, 
Gold Pen Manufacturers, 91 Washington Street, Boston. 



















(a These Pens and Holders received a silver medal at the Lowell Mechanics’ 
Fair, 1850. 










PRICES: 







No. 1—Ionic Pen,....$1.25—with Holder, $2.25 No. 5—Fountain Pen, $2.50—with Holder, $3.50 
No. 2— ba «ees 150— * 250 No. 6— pes 2.75— > 3.75 
No. 3— e eoee 1.T5— bed 2.15 No. T—Artists’;OwnPen2.00— si 8.00 
No. 4—Fountain Pen, 2.25— * 8.25 






G2 Holders separate, $1.00, $1.25, and $1.50, according to size. 





fo Bankers, FAerchants, and Brokers. 


HIGHLY IMPORTANT. 


C. H. BUTT’S (formerly B. Tanner’s) Stereograph Safety Unalterable Checks, Promissory 
Notes, Cashiers’ Drafts, Bills of Exchange, Certificates of Deposits, &c. 










The undersigned is prepared to execute, in an elegant style, Blanks of every de- 
scription, which will not be liable to counTERFEIT OR FRAUDULENT ALTERATION. 

These celebrated Blanks have been tested by a large number of scientific men, 
Bank Note Engravers, also by a Committee of the Franklin Institute of Philadel- 
phia, who in their report testify in the most flattering terms to the high value‘of 
these Blanks, and believe it not within the power of art to alter the original filling up 
without immediate detection. 

These Blanks have been extensively used for the last eighteen years by numerous 
Banks and Merchants throughout the Union, and during that time no fraud has been 
committed through the agency of these Patent Blanks, 

Designs suitable to various Banks, and all other public Institutions, can be 
inserted. 

Orders by mail, or otherwise, punctually executed. Specimen sheets will be 
furnished when desired. Prices not exceeding the éommon article. 

No person but the Subscriber has any interest or is in any way connected with this 
establishment ; therefore to insure attention, orders should be explicitly directed, as 


below. 
CHARLES H. BUTT, 
Stereograph Office, No. 62 Walnut Street, 2d door above Third Street, 
(SECOND FLOOR,) OPPOSITE THE EXCHANGE, 
PHILADELPHIA. 












January, 1852, ly 
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DANFORTH, BALD & CO., 


Bank Bate Engravers anh Printers, 


No. 1 WALL ST. N. Y.; No. 95} WALNUT ST., PHILA:; 
No.1 GRAY’S BUILDING, 


Corner Washington and Summer Streets, 


BOSTON; 


AND 


FOURTH STREET, NEAR WALNUT, CINCINNATI. 


Original designs for Vignettes and other embellishments furnished, 
when desired; without charge. 
March, 1851. 


BANK NOTE ENGRAVING. 


TOPPAN, CARPENTER, CASILEAR & CO, 
BANK NOTE ENGRAVERS & PRINTERS, 


No. 29 Wall St., New York ; No.764 Walnut St., Philadelphia ; 
Liberty-Tree Building, corner of Washington and Essex Streets, Boston ; 
and N. W. Cor. Third d& Walnut Sts., Cincinnati. 

July, 1850. 


JAMES L LYELL 
BSAVRARG VAB GOLLESTRG QEELEE, 


DETROIT, MICHIGAN. 


Rerers To: 
Messrs. Nevins, Townsend & Co., Cammann & Whitehouse, Strachan & Scott, WV. Y. 


Office of Disrount, Deposit, and Collection. 
A. H. MOSS,.-BANKER, 


COLUMBUS AVENUE, SANDUSKY CITY, OHIO, 


CORRESPONDENTS AND REFERENCES : 
New Yorr,—Messrs. RICHARD PATRICK & CO., 241 Pearl Street. 
Lg —Bank of the State of New York. 
“ —Messrs. CAMMANN, WHITEHOUSE & CO., Bankers,.. ...........56 Wall Street. 
“ — “ PHELPS, DODGE & CO., 19 & 21 Cliff St. 
“ — “ DANIEL 8. MILLER, Esq.,.:....0sccccsccccccocccciseocecs 45 Wall Street. 
PuILaDELputa,—Messrs. E. W. CLARK & CO., 
Crxcrxnatr, — “ ELLIS & MORTON, 
CLEVELAND, — WICKS, OTIS &£ BROWNELL, q 
Detroit, — « WE: BE; BROW, Wide cccccecescccescesssecss - Cashier, Peninsular Bank. 
BurrFato, — “ JAMES M. GANSON, Esq.,.....ssccccccscssecees Cashier, Marine Bank. 
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TESSON & DANJEN, 


BANKERS AND BXCHANGER DBALBRS, 
No. 81 Main-street, St. Louis, Mo. 





Strict attention given to Collections, and proceeds remitted promptly at current 
exchange, free of charge. 


Refer to 
New-York. New-Orxans. Sr. Lours. 
Corning & Co, Menard & Vignaud. B. Pratte, Esq., Pres’t 
P. Chouteau, Jr., & Co. J. Corning & Co, Bank of Mo. 
Jno. Thompson, Esq. L. A. Benoist & Co. 
May, 1853.—1 yr. 


J. B. KIRTLAND, 


BANKER AND DEALER IN EXCHANGE, 
MEMPHIS, Tennessee. 


Particular care given to the Collection of Bills and Notes payable in Tennessee 





and Mississippi. 

Rerer To 
Jno. E. Williams, Esq., Cashier, New-York. | Messrs, Drexel & Co., Philadelphia. 
E. J. Blake, Esq., “ 5 « A. Benson &Co, “ 
R. S. Oakley, ig, “ « « Josiah Lee & Co., Baltimore. 
Messrs. Corning & Co., " G. W. Thayer, Pres. Ex. Bank, Boston. 
May, 1853.—1 yr. 


WELLSTOOD, HANKS, HAY & WHITING, 


Bank Hote Engravers, 


No. 52 MERCHANTS’ EXCHANGE, NEW-YORE. 


State Bonds, Bills of Exchange, Drafts, dc., promptly engraved. 


DREXEL & CQO., 


Bankers & Dealers in Exchange, Bank Hotes € Coin, 
SOUTH THIRD STREET, PHILADELPHIA. 


B® First-class business paper purchased at lowest market rates, 
February, 1853.—1 yr. 
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THE MERCHANT’S AND BANKER’S 
ALMANAC 


FOR 


1853. 
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ENGRAVINGS. 





Seventy-three engravings of recent English, French, United States and South American Gold 
and Silver Coins. 














For the Cashier’s Desk. 
JUST PUBLISHED. 


CONTAINING, 


. Calendar Pages and Memoranda of Important Financial Events. 

. List of Banks in each State, City and Town of the United States, with the names of Pres- 
ident and Cashier of each, 

. List of Private Bankers in the several Cities of the United States. 

» List of Banks and Private Bankers in London. 

. List of Private Bankers in the important towns of Europe and other parts ofthe Worid, 

. Seventy-three Engravings of recent American and Foreign Coins, with descriptions. 

. Commercial and Exchange Tables of all countries. 

. Census Returns of the United States, 

. Miscellaneous Information. 


Sobe Continued Annually. 


PUBLISHED BY 
J. SMITH HOMANS, Orrics or tHe Banxens’ Macarnrs. 


THE TRADE SUPPLIED BY 


G. P. PUTNAM & CO., NEW-YORK; PHILLIPS, SAMPSON & CO., BOSTON; 
A. HART, PHILADELPHIA; H. W. DERBY & CO., CINCINNATI. 


1853. 
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